Lärararbetes relationella praktiker. Ett genusperspektiv på lärares arbete by Gannerud, Eva
    Nr 2003:04  
 
 
 
 
 
 
 
 
LÄRARARBETES  RELATIONELLA 
PRAKTIKER 
 
Ett genusperspektiv på lärares arbete 
 
 
Eva Gannerud 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Göteborgs universitet 
Institutionen för pedagogik och didaktik 
*,,'AB""!
!
!
!
!
CD$+$E!
*,"'E,*,?!+FA!)GC('! H!
,B?$%!('+$'(*).%!I(?B,?)-I,.('$! J!
',!A*)(+$*).!B('$&"*F.! HK!
)7L;=24!3/91M7;820!LMN!7O24PO6@1;2820!8!;<6=67:612Q! HR!
.O2!LMN!01234!4LS!=603S12/! HT!
?12345164517/89!5:!;<6=656LP1448L2=;8/1/!LMN!;<6=614!=6>1/1! HU!
)+F*%"%!+FA!'V+(*+,'""%!E*V',)*+,'$!*!
-'E%?+?*).!C+$).,*,?! KK!
)+F*+W'V+(*+,'""(!%$&'('!*!
+$?%,*)%(*+,)('+$*! RK!
V'(+E! JH!
)%VV%,C%((,*,?!%X!(*E*?%$'!$')I"(%(! JY!
$1;=/8L212!/8;;!1;19162=! JY!
$1;=/8L212!/8;;!1;19162=4!PO6<;@6=6! YH!
$1;=/8L216!/8;;!=6>1/47=S6=/162=! YK!
%$&'('!*,$*.(%(!V+(!*,E*X*E'$! YY!
%//!;<4=!>=62! TK!
)73;@!LMN!L/8;;6<M7;80N1/! TY!
)=SS=2P=//=2@1!7LSS12/=6! TZ!
%$&'('!V'E!?$I--',!)+V!VB"! Z[!
)51M8P87=!824;=0!8!@12!5;=216=@1!91674=SN1/12Q! ZH!
?1S124=SS=!16P=612N1/16!LMN!355;191;416! ZK!
+60=284=/8L2!LMN!98;;7L6! ZT!
)=SS=2P=//=2@1!7LSS12/=6! \[!
$'"%(*+,'""%!-$%.(*.'$!*!"#$%$')!%$&'(']!\J!
-614169820! \J!
V3/3=;!1S5L^16820! \Z!
%MN819820! \\!
F61=/820!/1=S! U[!
)=SS=2P=//=2@1!7LSS12/=6! UH!
%X)"I(%,E'!)G,-I,.('$! UR!
$'C'$',)"*)(%! UT!
!
!CD$+$E!
!
!
CO61;800=2@1! 6=55L6/! N=6! 476898/4! 82LS! 6=S12! PO6! 56L_17/1/! `'//! 01W
2345164517/89! 5:! ;<6=6=6>1/1/4! 4LM8LW1SL/8L21;;=! @8S1248L216`Q! -6LW
_17/;1@=61!N=6!9=68/!56LP144L6!*20=!a1621644L2b!*24/8/3/8L212!PO6!51@=W
0L087!LMN!@8@=7/87!98@!?O/1>L604!I2891648/1/Q!-6L_17/1/!N=6! P82=2481W
6=/4! 012LS!1//! =24;=0! P6:2!A3S=284/847W4=SN<;;491/1247=5;80=! PL647W
282046:@1/Q!c=0!98;;!/=M7=!V=68=221!CL;7144L2!"=20!PO6!N_<;5!S1@!3/W
PL6S282012!=9!S=2347685/1/Q!
!
!
?O/1>L60!K[[RW[JW[\!
!
'9=!?=22163@!
!
!H!
!
!
E122=!4/3@81!>d0016!5:!LMN!PO64O716!3/91M7;=!9844=!614L21S=20!4LS!
;<004! P6=S! 8! S82! =9N=2@;820! `?12345164517/89! 5:! ;<6=60<62820e! LS!
79822;80=!7;=44;<6=614! ;89! LMN! =6>1/1`! fHUUUgQ! *! @122=!>1476194! 8! 41h!
/1S=/847=! 7=58/1;! L;87=! =4517/16! 8! ;<6=614! 9=6@=0! 36! 1//! 01234516W
4517/89Q!X=;1/!=9!LMN!=906<24282012!=9!@144=!/1S=!0_L6@14!@1;984!3/W
8P6:2! /1L68!LMN! /8@80=61! PL6472820b!@1;984!3/8P6:2! 8221N:;;1/! 8! @1! 82/16W
9_316!4LS!3/0_L6@1!4/3@8124!1S586847=!32@16;=0Q!A<6!PL6/4<//16!_=0!=//!
32@164O7=!98;712!>1/d@1;41!01234!N=6! 8! 47L;=2!4LS!L60=284=/8L2b!LMN!
416! 01234L6@2820124! >1/d@1;41! PO6! ;<6=6=6>1/1/4! 8221N:;;! LMN! 2L6S16!
42=6=61!<2!PO6!@1!12478;@=!82@898@162=Q!E1/!N=2@;=6!P6=SPO6!=;;/!LS!N36!
01234!7L24/6316=4!LMN!617L24/6316=4!8!12!7L2/1h/!4LS!3/0O64!=9!47L;=2!
4LS! =6>1/45;=/4! LMN! =6>1/4L60=284=/8L2! PO6! d67140635512! ;<6=61b! LMN!
N36!@1//=!5:9167=6!4d212!5:!;<6=614!=6>1/1Q!
!
"<6=614!=6>1/1!7=2!>147689=4!4LS!>14/:12@1!=9!L;87=!@8S1248L216e!
i!@12!51@=0L0847/W@8@=7/847=!@8S1248L212b!4LS!<6!8221N:;;461;=/16=@b!
LMN!N=2@;=6!LS!<S214! 8221N:;;b!=6>1/44<//!LMN!=6>1/4S1/L@16b!32@16W
9842820!LMN!32@16984282045;=216820b!
i! @12! 4LM8=;=! @8S1248L212b! 4LS! 8221P=//=6! =6>1/435508P/16! 4LS!
=272d/16!/8;;!61;=/8L216b!/8;;!1;1916!8!06355b!/8;;!PO6<;@6=6!LMN!=6>1/47=SW
6=/16b!
i! @12! 1SL/8L21;;=! @8S1248L212b! 4LS! LM74:! 8221P=//=6! 61;=/8L216! /8;;!
@12!12478;@1!1;1912b!
i! @12! =@S8284/6=/89=! @8S1248L212b! 4LS! 8221P=//=6! 56=7/847/! L60=28W
4=/8L24=6>1/1!LMN!=@S8284/6=/89=!35508P/16!=9!L;87=!4;=0Q!
!
E144=!=4517/16!1;;16!@8S1248L216!<6!12>=6/!=2=;d/847/!:/478;_>=6=b!8!
56=7/8712!<6!@1!4=SS=2P;</=@1!LMN!9=6_1!48/3=/8L2!@<6!;<6=61!82/16=01W
6=6!S1@!1;19162=!1;;16!S1@!9=6=2@6=!8221N:;;16!LP/=4/!P;16=!@8S1248LW
216Q!E8S1248L2162=!<6!LP/=4/!OS4148@80/!O916;=55=2@1!LMN!OS4148@80/!
>16L12@1Q!,:0L2!1;;16!2:06=!=9!@1S!7=2!0891/984!N=! 4/O661!3/6dSS1!
*,"'E,*,?!+FA!)GC('!
K!
1;;16! 4/O661! 82P;d/=2@1! <2! @1! =2@6=! 8! 12! 9844! 48/3=/8L2! 1;;16! 8! 12! 9844!
7L2/1h/Q!
!
E1/!012345164517/89!4LS!4/3@812!>d00@1!5:b!S1@PO6@1!=//!9844=!=9!
@144=! @8S1248L216! 7LS! =//! 9=6=! 8! S16! 8! PL734Q! E1/! 0<;;@1! @1! 4LS!
568S<6/!N=2@;=6!LS!N36!S=2!4LS!;<6=61!<6!@1;=7/80!8b!LMN!LP/=!=249=680!
PO6b! L;87=! 4;=0! =9! 61;=/8L216! LMN! 82/16=7/8L216! S1;;=2! S<22847L6b!
82@898@16! LMN! 0635516b! 8! 47L;=2b! LMN! 7LS! @<6PO6! =//! >147689=4! 4LS!
4LM8LW1SL/8L21;;=!@8S1248L216Q!E1/!<6! PO6S:0L6!4LS!8!@12!4=SN<;;1W
;80=!01234L6@282012!LP/=4/!N=6!12!`79822;80`!7L@2820!LMN!PO672855=4!
S1@!79822L64!91674=SN1/!LMN!PO6N:;;282044<//Q!*!47L;=24!4/d6@L73S12/!
<6!@1!/8;;!4/L6!@1;!PO672855=@1!S1@!47L;=24!35508P/!=//!>8@6=!/8;;!1;1916W
2=4!5164L2;80=!LMN! 4LM8=;=!3/91M7;820Q!CO61;800=2@1! 4/3@81!>1N=2@;=6!
/8;;! 4/O64/=! @1;12! 61;=/8L216! LMN! 82/16=7/8L216!S1@! 1;1916b! 82@898@31;;/!
LMN!8!06355Q!E1/!984=@1!480!1S1;;16/8@b!=//!12!987/80!=4517/!=9!@1!@1;/=W
0=2@1! ;<6=62=4! 56LP1448L21;;=! =6>1/1! 3/0_L6@14! <912! =9! 61;=/8L216! /8;;!
LMN!82/16=7/8L216!S1@!7L;;10L6!LMN!=6>1/47=S6=/16! ;874LS!/8;;!1;1916W
2=4!PO6<;@6=6Q!'2!4/L6!@1;!=9!@16=4!=6>1/1!<02=@14!:/!=//!PO6>161@=b!61W
P;17/16=b!@8473/16=!LMN!012LSPO6=!4:@=2=!=6>1/435508P/16Q!!
!
E1!=4517/16!4LS!PL73416=4!8!@122=!4/3@81!<6!=;;/4:!@1!4LS!N=6!S1@!
;<6=6=6>1/1/4! 4LM8=;=! LMN! 1SL/8L21;;=! 61;=/8L216! =//! 0O6=Q! "<6=6=6>1/1/!
8221><6! d6714S<4480=! 61;=/8L216! S1@! S:20=! L;87=! 7=/10L6816! =9!
S<22847L6Q!(61!0635516!4LS!S=2!N=6!6101;>32@12!7L2/=7/!S1@!8!9=6W
@=012!<6! PO64/:4! P6<S4/!1;19162=!S12!LM74:! PO6<;@6=6!LMN!=6>1/47=SW
6=/16Q!.L2/=7/162=!S1@! PO6<;@6=62=! LMN! =6>1/47=S6=/162=! N=6! >14768W
98/4!LMN!=2=;d416=/4!8!S82!=9N=2@;820Q!'2!0=247=!3/PO6;80!4=SS=2P=//W
2820! =9! @144=! @1;=6! =9! 6143;/=/12! 8! =9N=2@;82012! P8224!S1@! 8! @122=!
6=55L6/Q!A<6!561412/16=4!@1443/LS!/8@80=61!82/1!=2=;d416=/!LMN!561412W
/16=/! S=/168=;! P6:2! 82/169_34/3@812b! 98;71/! 61@L984=6! ;<6=62=4! >147689W
2820=6!=9!N36!@16=4!7L2/=7/16!S1@!1;1916b!82@898@31;;/!LMN!8!06355b!7=2!
41!3/Q!!
!
%9N=2@;82012! 4/=6/=@1!S1@! 12! PO6PO64/:1;41b! 0632@=@! 5:! /8@80=61!
PL6472820!LS!47L;=2e!E12!8221><6!>;=2@!=22=/!=//!0<2041!@1P828/8L216!
=9!=6>1/1b!=9!P6=S0:20!LMN!7LS51/124!8!9=@!0<;;16!;<6=61!fLMN!1;1916g!8!
47L;=2b! ;874LS! 8! =2@6=! L60=284=/8L216b! 82/1! <6! 01234213/6=;=b! 3/=2! 3/W
R!
/6dM716! 12! S=473;82! >8=4! f/Q1hQ! &87;12! HUUYj! FL221;;! HU\Uj! '9=24!
HU\Zj! ';0k384/W)=;lS=2! HUUTj! A_<;S147L0! K[[Hj! DN62! K[[Kj!
a1621644L2!HUZZj!X1!HU\Uj!SQP;QgQ!E1/!8221><6!=//!4:@=2=!@1P828/8L216!
8S5;8M8/! 9<6@16=6! 9844=! f8! 01234L6@2820124! 4dS>L;847=! 289:! 7L@=@1!
4LS!`S=473;82=`g!@1;=6!=9!;<6=6=6>1/1/!LMN!@1!S<22847L6!4LS!=6>1/=6!
S1@! @144=Q! %2@6=! @1;=6b! 4LS! L/9891;=7/80/! <6! ;87=! 987/80=! S12! 4LS!
=44LM816=6!/8;;!`79822;80N1/`!<6!S16!1;;16!S82@61!L4d2;800_L6@=!1;;16!N=6!
;<061!9<6@1Q!!
!
A36!7=2!S=2! PO64/:!@1//=b!LMN!9=@!76<94! PO6! =//! 4d2;800O6=!@144=!
@1;=6]!)=72=4!@1/!1//!56LP1448L21;;/!456:7b!1;;16!4=72=4!@1/!1//!5164517W
/89! @<6! 9844=! =7/898/1/16! LMN! PO6N:;;282044<//b! 4d2;800O64b! 82;1SS=4! 8!
LMN!>1476894! 4LS!56LP1448L21;;=]!)=72=4! @1/!S=7/! P6:2! =7/O6162=! =//!
@1P82816=!@144=!4LS!56LP1448L21;;=b!1;;16!<6!@1/!4:!=//!@1/!>=6=!<6!1//!3/W
/6dM7! PO6! @12! 4=SN<;;1;80=! 01234L6@2820124! /12@124! =//! 2=/36;800O6=b!
4_<;97;=6N1/4PO67;=6=! @1/! 4LS! 1012/;8012! <6! 73247=5! 3/91M7;=@! 8! 12!
`79822;80/`!@1P82816=@! =4517/]!+MN!@<6S1@! 82/1! 41!@1/! 4LS!73247=5b!
1;;16!82/1!355/<M7=!@1/!=;;4]!)dP/1/!S1@!@122=!4/3@81!<6!=//!>1;d4=!@1//=!
012LS!=//!>147689=!LMN!4d2;800O6=!@144=!=4517/16!LMN!@12!56LP1448LW
2=;8/1/!@1!76<916Q!
J!
!
!
E1/!5164517/89!4LS!3/0O6!0632@12!PO6!4/3@812!>d0016!5:!L;87=!/1L6816!
LS!7O2!LMN!01234Q!&1061551/!01234!=29<2@4!PO6!=//!>147689=!7L;;17W
/89=!PO614/<;;2820=6!LS!7O2!LMN!7O21/4!>1/d@1;41Q!E144=!>1/6=7/=4!4LS!
12! 4LM8=;! 7L24/637/8L2b! 98;71/! 8221><6! =//! @1! 47=5=4! LMN! :/1647=5=4! 8!
4/<2@80!82/16=7/8L2!S1;;=2!S<22847L6!LMN!@16=4!LS0892820Q!?1234!7=2!
/=!480!3//6dM7!8!L;87=!289:16!1;;16!@8S1248L216!8!4=SN<;;1/b!8!8@1L;L0816!
LMN!2L6S16!:! 12=! 48@=2!LMN! 8!7L2761/=! 4=SN<;;1;80=! 4/637/3616! :!@12!
=2@6=b! LMN! 8221>O6@12! 7=2! 41! L;87=! 3/! 8! L;87=! 4LM8=;=b! N84/L6847=! LMN!
73;/361;;=! 4=SS=2N=20! fA=6@820b! HU\TgQ!.O2! LMN! 01234! <6! 12! 8! =;;=!
4=SN<;;12!987/80!L6@282045682M85!4LS!=29<2@4!4LS!0632@!PO6! PO6@1;W
2820! =9! =6>1/435508P/16! LMN! 4d441;4<//2820=6b! PO6! PO6@1;2820! =9!S=7/!
LMN!82P;d/=2@1!LMN!PO6!N36!S1;;=2S<247;80=!61;=/8L216!W!4LS!P=S8;_1W
;89b!41h3=;8/1/!LMN!LS4L60!LS!>=62!W!L60=28416=4Q!E122=!O9160685=2@1!
4=SN<;;1;80=!L60=284=/8L2!7=2!>147689=4!4LS!4=SN<;;1/4!!"#$%&'(#)#!!
fFL221;;b!HU\ZgQ!'2!0632@>3;/! 8!@122=!01234L6@2820!<6!5682M8512!LS!
84<6N:;;=2@1b! 4LS!>1/L2=6! LMN! PO614768916! :/478;;2=@!S1;;=2!S<2!LMN!
79822L6b! 8!2L6S16!LMN! 8@1=;!LMN! 8!5L48/8L216b!35508P/16!LMN!6L;;16Q!'2!
=22=2! 0632@>3;/! <6! =//! 01234! 8221N:;;16! 12! N816=67847! L6@2820b! 12!
S=7/478;;2=@b! @<6! @1/! 4LS! PO672855=4! S1@! S<2! LMN! S=2;80N1/! 8! @1!
P;14/=! 4=SS=2N=20! <6! O916L6@2=/! @1/! 4LS! @1P82816=4! 4LS! 79822;80/!
1;;16!PO672855=4!S1@!79822L6!fA=6@820b!HU\Tj!A86@S=2b!HU\\gQ!*!>684/!
5:! ;<S5;80=! >106155! 8! @1/! 491247=! 456:71/! =29<2@4! 8! PL6/4<//282012!
`S=2;80/`! LMN! `79822;80/`! 2<6! 01234451M8P87=! PO614/<;;2820=6! :4dP/=4!
S1@=2! 79822;80W79822;80/! 614517/891! S=2;80WS=2;80/! >1/1M72=6!
7O24/8;;NO680N1/!NL4!7L2761/=!82@898@16!1;;16!0635516Q!
!
)7L;=2!4LS!824/8/3/8L2!414!LP/=!4LS!01234213/6=;b!S12!01234!<6!5:!
2:0L/! 4<//! 12! 82/10616=@! @1;! 8! =;;=! 4=SN<;;1;80=! 824/8/3/8L216b! 8! @16=4!
L60=284=/8L2! LMN! 0632@;<00=2@1! PO63/4<//2820=6! f)ML//b! HU\\gQ! +M74:!
82LS!47L;=2!1h84/16=6!12!4:@=2!!"#$%'"!)*+fFL221;;b!HU\Zgb!4LS!S16!
1;;16!S82@61!=94510;=6!@12!O9160685=2@1!4=SN<;;1;80=!01234L6@282012+
,B?$%!('+$'(*).%!
I(?B,?)-I,.('$!
Y!
f41! /Q1hQ!'82=644L2!m!A3;/S=2b!HU\Yj!?=22163@b!HUUUb!K[[Hj! *S412b!
HU\\j! -=1MN/16b! HUU\j! )512@16b! HU\Kj! a18216b! HUUJj! a1621644L2b!
HUZZb!HU\\b!HUUH!LMN!DN62b!HUUKgQ!)7L;=24!012346108S!7LSS16! /8;;!
3//6dM7!8!9<6@16820=6!LMN!2L6S16b!8!47L;=24!L60=284=/8L2b!8221N:;;!LMN!
=6>1/4PL6S16!LMN!<912!8!L;87=!SO24/16! 8!4LM8=;=!56=7/8716!LMN!61;=/8LW
216Q!
!
*!1//!5L4/4/637/36=;84/847/!5164517/89!<6!4=S>=2@1/!S1;;=2!S=7/!LMN!
73247=5!M12/6=;/Q!E1//=!4=S>=2@!S1@PO6!>;=2@!=22=/b!=//!@LS8216=2@1!
8@1L;L0816! 3556<//N:;;16! 482! @LS82=24! 012LS! =//b! 4=S/8@80/! 4LS! @1!
LSP=//=6! 8@n2!LS!12!/6=24M12@12/!4=22820b!LM74:!N=6!S=7/!=//!@1P828W
16=!@1!610;16!4LS!>14/<SS16!@122=!4=22820Q!`aN=/!84!o/631o!84!4L!ML2W
484/12/!^8/N!/N1!@LS82=/820!8@1L;L0d!/N=/!8/!84!4355L6/1@!>d!2L/8L24!LP!
MLSSL2!41241b!2=/361!=2@!@89821;d!8245861@!L6@16`!fC;1/MN16b!HUUUb!4Q!
KKgQ!'//! ;872=2@1!614L21S=20!PO64!=9!(=S>L37L3!4LS!=29<2@16! PL6W
S3;1682012!`2L/8L24!LP!ML24/63M/1@!2=/36=;2144`b!@94Q!=//!9=@!4LS!8!1//!
4=SS=2N=20!355P=//=4!4LS!4_<;97;=6/!LMN!2=/36;80/!<6!12!7L24179124!
=9!4LM8=;!7L24/637/8L2! f(=S>L37L3b!K[[[b! 4Q!JTZgQ!E1/!4LS!>1476894!
4LS!2=/36;80/!8!1//!9844/!4=SS=2N=20!<6!=;;/4:!>16L12@1!=9!@12!@LS8W
216=2@1!8@1L;L0824!82/614412Q!'//!4:@=2/!158/1/!016!8!482!/36!1//!4/L6/!82W
P;d/=2@1b! 1P/164LS! 6<//12! LMN! SO_;80N1/12! =//! @1P82816=! 1//! P12LS12!
4LS!`2=/36;80/`!LP/=!S1@PO6!=//!@1P828/8L212!4<;;=2!8P6:0=4<//4!LMN!768W
/8416=4!8!9=6@=012Q!!
!
*! 1//! 5L4/4/637/36=;84/847/! 5164517/89! >1/L2=4! LM74:! 456:71/4!S=7/!
O916!/=2712!LMN!/<27=2@1/4!SO_;80N1/16Q!)56:71/!<6!P32@=S12/=;/!82LS!
12! @847364b!S12! <912!S=/1681;;=! 56=7/8716! LMN! 4/637/361;;=! 61;=/8L216!
3//6dM716! LMN! 47=5=6! 4dS>L;847=! 9<6@12Q! E1/! P8224! 1S1;;16/8@! =;;/8@!
SO_;80N1/16! =//! 06=247=!@12!@LS8216=2@1!@847364124!3//6dM7!LMN! PL6W
S16!012LS!@17L24/637/8L2b!=//!=9/<M7=!32@16;800=2@1!9<6@16820=6!01W
2LS!=//!8P6:0=4<//=!LMN!01!2d=!/L;72820=6!:/!=2/=0=2@12!LMN!PO60891/W
/=0=2@12! LMN! =//! 4d2;800O6=! @1/! @L;@=Q!E1/! 8221><6! =//!S=2! PO64O716!
47=5=!12!=22=2!S12820!LMN!1//!3/6dSS1!PO6!=22L6;32@=!/L;72820=6!<2!
@12!@LS8216=2@1Q!
!
CO61;800=2@1!4/3@81b!;874LS!@1/!=9N=2@;8204=6>1/1!4LS!@12!>d0016!
5:b!8221N:;;16!@1;984!4:@=2=!4/6<9=2@12Q!%//!98@0=!LMN!@8473/16=!4d212!
T!
5:! LMN! @1P828/8L216! =9! ;<6=614! =6>1/1! LMN! 56LP1448L2=;8/1/b! =//! 8P6:0=W
4<//=! @12! 0<2041! >147689282012! =9! 4=S=6>1/1b! =//! @8473/16=! 9=@! ;<6=W
6124!=37/L68/1/!7=2!9=6=!LMN! 8221><6=!PO6!@12!12478;@1b!<6!4:@=2=!1hW
1S51;Q!%//!@1//=!4716!36!1//!012345164517/89!8221><6!=//!4:@=2=!PO6N:;W
;=2@12! 4LS! 7=2! N=! 4=S>=2@!S1@! 4=SN<;;1/4! 01234L6@2820! LMN! 47LW
;=24!012346108S!7LSS16!8!PO60632@12Q!'2!;872=@1!=2=;d4!3/8P6:2!=2@6=!
S=7/L6@2820=6!LMN!4LM8=;=!7=/10L68416820=6b!4LS!7;=44b!1/28M8/1/b!:;@16!
LMN!41h31;;!;<002820!7=2!0891/984!LM74:!0O6=4Q!*!1//!9844/!4LM8=;/!4=SW
S=2N=20!4716!=;;/8@!1//!7LS5;8M16=/!4=S451;!S1;;=2!4:@=2=!L;87=!L6@W
2820=6!LMN!@<6S1@!S1@!@1!4LM8=;=!LMN!S=/1681;;=!98;;7L6!4LS!56<0;=6!
12!L60=284=/8L2!LMN!@1/!LS089=2@1!4=SN<;;1/Q!!
!
)/3@8162=! <6! 82458616=@1! =9! 1//! P1S8284/847/! 5164517/89! @<6! S=7/W
=4517/12! <6! M12/6=;Q!V12820! 7L24/6316=4! 82LS! @12! @LS8216=2@1! @84W
736412!5:!1//!4<//!4LS!8221><6!=//!9=@!4LS!355P=//=4!4LS!4=22820!LMN!
`MLSSL2!41241`b!4LS!4=22=!@1P828/8L216!1;;16!4LS!4_<;97;=6/!LMN!2=W
/36;80/b! 8! 4_<;9=!91671/!<6! 61P;17/8L216!=9!@LS8216=2@1!73;/361;;=! PO61W
4/<;;2820=6Q!E1/!8221><6!>;=2@!=22=/!=//!@1P828/8L216!=9!=6>1/1!LP/=!3/1W
4;3/16! 9844=! =4517/16! =9! `79822;80/`! 7L@=@1! =7/898/1/16! LMN! PO6N:;;W
282044<//Q!(=2M61@!fHUUYg!S12=6!=//!S=2!7=2!32@164O7=!N36!@1//=!5:W
9167=6!355P=//2820=62=!5:!12!9844!=6>1/45;=/4!1;;16! 82LS!12!L60=284=W
/8L2!012LS!=//!4/<;;=!480!/61!127;=!P6:0L6e!X=@!@1P82816=4!4LS!`=6>1/1`!
82LS!L60=284=/8L212]!X=@!355P=//=4!LMN!>1476894!4LS!478M7;80N1/!LMN!
7LS51/124]!X8;7=!9<6@16820=6!=94510;=4! 8!L60=284=/8L2124! 610;16!LMN!
63/8216b! 8! PO6@1;2820! =9! 17L2LS847=! LMN! ;L7=;S<4480=! 61436416! LMN! 8!
5164L2=;124!=6>1/4PO6@1;2820!LMN!;O21SO24/16]!
!
E144=! P6:0L6! 7=2! 4/<;;=4! 8! 61;=/8L2! /8;;! 01234@847364124! PO614/<;;W
2820=6!LS!7O24478;;2=@16!LMN!N36!@144=!<6!7L24/6316=@1Q!E1/!`79822W
;80=`!LMN!@1/!`S=2;80=`!>1476894!LP/=!8!@3=;84/847=!/16S16b!4LS!LS!@1/!
<6!9=6=2@6=4!SL/4=/416!LMN!@1443/LS!OS4148@80/!3/14;3/=2@1Q!'2!987/80!
4/637/361;;!S=28P14/=/8L2!=9!@1//=!<6!=//! 4=SN<;;1/!LP/=!>1476898/4! 4LS!
@1;=/! 8! :! 12=! 48@=2! @12! 5689=/=! 4P<612b! 4LS! 12! 5;=/4! PO6! 79822L6! LMN!
`79822;80=`! 9<6@16820=6! LMN! PO6N:;;282044<//b! LMN! :! =2@6=! 48@=2! @12!
LPP12/;80=!4P<612b!=6>1/4;89!LMN!5L;8/87b!4LS!12!5;=/4!PO6!S<2b!LMN!PO6W
72855=@!S1@!`S=2;80=`!9<6@16820=6!LMN!PO6N:;;282044<//Q!E1//=!<6!P6:W
Z!
0L6! 4LS! >1N=2@;=/4! 8! >;Q=Q! =6>1/44LM8L;L08! LMN! L60=284=/8L24/1L68! f41!
21@=2gQ!!
!
CO614/<;;282012! LS! 4=SN<;;1/! 4LS! @1;=/! 8! 12! 5689=/! 4P<6! LMN! 12!
LPP12/;80! 4P<6! N=6! 9=68/b! LMN! <6b! =9! 012LS0685=2@1! >1/d@1;41! PO6! @1/!
SL@162=!4=SN<;;1/4!7O24S=7/4L6@2820Q!E12!@1;=6!9<6;@12! 8! /9:!L;87=!
012348P816=@1! @LS<216Q! E12! 12=b! @12! 5689=/=! 4P<612! f_P6! A=6@820b!
HU\Tj! )1221//b! HUUUgb! N=6! /6=@8/8L21;;/! 9=68/! 4/=67/! =44LM816=@! S1@!
79822L64!91674=SN1/!LMN!`79822;80=`!9<6@16820=6!LMN!@12!=2@6=b!@12!
LPP12/;80=b! :! =2@6=! 48@=2b! N=6! PO6>32@8/4! S1@! S<24! 91674=SN1/! LMN!
`S=2;80=`! 9<6@16820=6Q!E122=! L6@2820! <6! 12! 4LM8=;! 7L24/637/8L2! LMN!
@<6S1@!LM74:!PO6<2@16;80b!E12!PO64/<67/14!32@16!H\[[W/=;1/!LMN!/8@80=!
HU[[W/=;1/! 012LS! 4=SN<;;1/4! 82@34/68=;8416820! >8@6L0! /8;;! =//! 56L@37W
/8L212! =9! 9=6L6! 8! =;;/! 4/O661! 3/4/6<M72820! P;d//=@14! 3/! P6:2! N34N:;;12Q!
(6L/4!=//!12!82@898@!8@=0!7=2!9167=!82LS!>:@=!4P<6162=b!LMN!LP/=!4=SW
/8@80/b! 4:! PL6/4<//16!@144=!=//! :/1647=5=4!012LS!@12!4LM8=;=!56=7/8712b!
@1!4=SN<;;1;80=!4/637/36162=!LMN!012LS!456:71/!HQ!E1/!8221><6!LP/=!=//!
73247=5b! 9<6@16820=6! LMN! SL6=;! P6:2! 12! =9! 4P<6162=! 355P=//=4! 4LS!
L;<S5;80=!1;;16! 8661;19=2/=!8!@12!=2@6=b!LMN!@<6S1@!7=2!@1!82/1!>8@6=!
/8;;! =//! PO6<2@6=! @LS8216=2@1! PO614/<;;2820=6! LS!@12! 12=! 1;;16! =2@6=Q!
):@=2/!4LS!=2414!7=6=7/168416=!@12!LPP12/;80=!4P<612b!/Q1hQ!6=/8L2=;8/1/b!
7L028/89!7LS5;1h8/1/!LMN!=>4/6=7/!56L>;1S;O42820b! 4=72=4! 8! PO614/<;;W
2820=6!LS!@12!5689=/=!P=S8;_161;=/16=@1!4P<612Q!B!=2@6=!48@=2b!<6!48@L6!
4LS!1SL/8L2=;8/1/b!LS4L60!LMN!01S1247=5!LP/=!L4d2;80=!8!/6=@8/8L21;;=!
@1P828/8L216!=9!=6>1/1!LMN!7LS51/124!8!@12!LPP12/;80=!4P<612!fC;1/MN16b!
HUUUj!ALMN4MN8;@b!HU\Rj!$L41b!HUUJj!(=2M61@b!HUUYgQ!E1//=!N=6!=;;/4:!
8S5;87=/8L216!PO6!9=@!4LS!355P=//=4!4LS!`9167;80/`!1;;16!`687/80/`!=6W
>1/1b!LMN!9=@!4LS!355P=//=4!4LS!56LP1448L2=;8/1/b!d6714478M7;80N1/!LMN!
7LS51/124! 5:! =6>1/4S=672=@12Q! *! /=>1;;12! 21@=2! fP68//! P6:2! C;1/MN16b!
HUUUg! 561412/16=4! 12! O916487/! O916! PO6N:;;=2@12! LMN! PO614/<;;2820=6!
723/2=!/8;;!@12!LPP12/;80=!614517/891!@12!5689=/=!4P<612Q!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H! )1221/! fHUUUg! >14768916! 8! 1//! 7=58/1;! 8! 482! >L7! @1! SL6=;847=! 7L2P;87/16! LMN! SL/4<01;416! 4LS!
82@898@12!7=2!4/<;;=4! PO6!012LS!=//!@1!9<6@16820=6! 4LS!7=6=7/168416=6!@1!L;87=!@8S1248L2162=!<6!
98//! 478;@=Q! A36! O916PO6=! /8;;! 482=! >=62! SL6=;847=! 9<6@16820=6! LS! N1@16;80N1/b! 4L;8@=68/1/! LMN!
01S1247=5! 8! P=S8;_14P<612b! 2<6! S=2! 4_<;9! @1SL24/616=6! LMN! 5;<@16=6! PO6! =2@6=! 9<6@16820=6b!
`4S=6/2144`b!4_<;9N<9@1;41!LMN!82@898@3=;8/1/b!8!48//!=6>1/4;89]!
\!
!
"#$%&&!'Q!+PP12/;80!LMN!5689=/!4P<6!f36!C;1/MN16b!HUUUb!4Q!KUb!S82!O916W
4<//2820b!73648916=@1!L6@!<6!S8//!/8;;<00g!
!
())%*+&,-!.)/0! 10,2#+!.)/0!
%6>1/1!<6!2:0L/!S=2!S:4/1!
3/PO6=!
`%6>1/1`!2:0L/!4LS!S=2!O247=6!
3/PO6=!
-120=6!<6!@68976=P/! .<6;17!<6!@68976=P/!
%6>1/1!>1/=;=4! %6>1/1!<6!L>1/=;/!
$=/8L2=;8/1/!! 'SL/8L2=;8/1/!
%>4/6=7/! .L2761/b!48/316=/!
(8@43/6dSS1/!@1P82816=/! (8@43/6dSS1/!L/d@;80/!
$143;/=/e!S=672=@49<6@16=@1!
9=6L6!LMN!/_<24/16b!5120=6!
,*-./0'+1$#%1023+2'"%.0.)&#4!
$143;/=/e!S<22847L6b!4LM8=;=!
61;=/8L216b!01S1247=5b!=//8/d@16b!
9<6@16820=6b!N=2/16=!45<22820=6!
,2"'%&#5)!+&67+%&6)05+$.8"615)#!4+
.L2/1h/!S1@!@8PP1612/816=@1!
>1;O2820=6!687/=6!PL734!SL/!82@8W
98@3=;8/1/Q!
.L2/1h/!S1@!PL734!5:!7L;;17/891/!
47=5=6!01S1247=5Q!
)78M7;80N1/!LMN!7LS51/124!1//!
6143;/=/!=9!3/>8;@2820b!=6>1/1/!
>1/6=7/=4!4LS!7LS5;1h/Q!
)78M7;80N1/!LMN!7LS51/124!S1@W
PO@@=b!=6>1/1/!>1/6=7/=4!82/1!4LS!
7LS5;1h/Q!
!
!
*! /=>1;;12! N=6! _=0! ;=0/! /8;;! 2:06=! 73648916=@1! L6@b! 4LS! <6! =941@@=! =//!
>147689=!L;87=!=4517/16! =9! 47L;=24!355@6=0! 4LS!723/2=! /8;;! PO614/<;;W
2820=6! 7=6=7/1684/847=! PO6! @12! LPP12/;80=! LMN! @12! 5689=/=! 4P<612b! LMN!
@<6S1@!LM74:!/8;;!4=SN<;;1/4!LMN!47L;=24!01234L6@2820Q!
!
E87L/LS82!S1;;=2!@1/!LPP12/;80=!LMN!@1/!5689=/=!<6!PO672855=@!S1@!
9=@! 4LS! >637=6! 7=;;=4! `/N1!SL/N16NLL@! @84ML3641`b! 12! 9844! 8@1L;L08!
76820!P1S82828/1/!LMN!SL@1647=5b!LMN!5:!12!4/161L/d5!4d2!5:!`S=2;80W
N1/`b!12!4d2!4LS!FL221;;!fHU\Zg!>14768916!4LS!N101SL2847!S=473;8W
U!
28/1/Q!*!L;87=!4/3@816!=9!32@169842820!4=S/!=9!9:6@!LMN!LS4L604=6>1/1!
N=6!S=2!P6=SN:;;8/b!=//!4_<;9=!@1/!P=7/3S!=//!=6>1/1/!8221N:;;16!1SL/8LW
21;;=!=4517/16! 8221>368/!=//!@1!7LS5;8M16=@1b!7L028/89=!=4517/162=!=9!
=6>1/435508P/162=!L4d2;800_L6/4Q!CO6S:0L6! 4LS!76<94!LMN!3/91M7;=4! 8!
=6>1/1!4LS!8221><6!LS4L60!LMN!9:6@!=9!=2@6=!S<22847L6b!@1/!4LS!>1W
/1M72=4! 4LS! 6156L@37/8L24=6>1/1b! >1/6=7/=4! 4LS! 2=/36;80=! LMN! S1@W
PO@@=b!LMN!414!@<6S1@! 82/1! 4LS!`687/80/`!=6>1/1b! 4LS!=6>1/435508P/16!
4LS! 76<916! >:@=! 3287=! 73247=516! LMN! 56=7/847=! 16P=612N1/16Q!
f$3@@8M7b! ,L@@8204b! %M716! HU\Rj! %M716b! HUUYj! $L41b! HUUJj! $L/4!
SQP;Qb! K[[KgQ!E12!@LS8216=2@1!@84736412!0O6!@1/!SO_;80/! =//!3556<//W
N:;;=!0123461;=/16=@1!@87L/LS816!LMN!=29<2@=!4:@=2=!PO6!=//!;108/8S16=!
LMN!SL/8916=! 4:9<;! 12! 1h84/16=2@1! 7O24=6>1/4@1;2820! 4LS! 47=5=2@1/!
=9!2d=!=612L6!PO6!@1//=Q!,<6!S=2!47=;;!>147689=!4LM8LW1SL/8L21;;=!@8W
S1248L216! =29<2@4! LP/=! L6@! LMN! S1/=PL616! 4LS! =44LM816=6! /8;;! 9167W
4=SN1/16! LMN! PO6N:;;282044<//! 82LS! @12! 5689=/=! 4P<612Q! E1/! 0<;;16!
LM74:!=6>1/1!82LS!9:6@b!47L;=!LMN!LS4L60b!LMN!82/1!S824/! 8!4=S>=2@!
S1@!79822;80=! ;<6=614! =6>1/1! 4LS!LP/=b! LMN! PL6/P=6=2@1b! >1476894!LMN!
SL/8916=4!S1@!9=@!4LS!>637=6!7=;;=4!`/N1!SL/N16NLL@!@84ML3641`Q!!
!
I2@1698428204d6712=! N=6! 8! S:20=! 4=SS=2N=20! PO672855=/4! S1@!
PO614/<;;2820=6! LS! PO6<;@6=47=5b! LMN! ;<6=6124! 355@6=0! N=6! >1476898/4!
4LS! =//! 9=6=! `82! ;LML! 5=612/84`! f"L6/81b! HUZYj! 9=2! V==212b! HUUHj!
)N=^b! HUUYgQ! (8@80=61! 9=6! @1/! 9=2;80/! =//!S=2! LM74:! =29<2@1! P=@16W
47=51/! 4LS! S1/=PL6! PO6! ;<6=614! =6>1/1! f)/11@S=2b! HU\Yj! a=0216b!
K[[Kj!)N=^b!HUUYj!%M716b!HU\Rj!"L6/81b!HUZY!SQP;QgQ!%//! ;<6=614!355W
08P/!>1476894!4LS!=!`M=6820!56LP1448L2`!<6b!12;80/!)N=^!fHUUYgb!12!61W
;=/89/!320!PO61/11;41Q!*!4/<;;1/!355P=//=@14!;<6=6d671/!4LS!`S3MN!SL61!
@84M85;82=68=2!=2@!S8;8/=684/8MQ!E68;;b!6L/1!;1=62820b!@84M85;821!=2@!/14/4!
@1P821@!8/!;L20!>1PL61!pMN8;@WM12/61@2144p!>1M=S1!/N1!5619=8;820!51@=W
0L0dQ! QQQ!A84/L68M=;;db!SL/N16820!^=4! 2L/! =551=;1@! /L! L6! 1912! 61ML0W
28l1@Q! (N1! p0LL@p! /1=MN16! ^=4! @16891@! P6LS! /N1! N=64Nb! >3/! p0LL@pb!
P=/N16Q`! f)N=^b! HUUYb! 4Q! YRgQ! %//! PO614/<;;2820=6! LS!SL@1647=5! LMN!
P=@1647=5! =29<2/4! 4LS! S1/=PL616! LMNq1;;16! P=7/847=! 8@1=;! PO6! ;<6=6W
=6>1/1/! <6! 987/80=! PO6! =//! S=2! 47=;;! PO64/:! 47L;=24! 6L;;! 8! @12! 4LM8=;=!
7L24/637/8L212! =9! 01234Q! *! 1//! 7LSS=2@1! =9428//! 014! 12! N84/L6847!
:/16>;8M7! O916! N36! PO614/<;;2820=6! 4LS! @144=! 5:9167=/! =6>1/4PO6@1;W
H[!
282012!8!;<6=67:612!8!)916801b!LMN!4d212!5:!LMN!9<6@1682012!=9!;<6=614!
=6>1/1!8!L;87=!:;@1640635516Q!
!
'2! P1S8284/847/! 56<0;=@! PO64/:1;41! PO6! 82@898@31;;! 54d7L;L0847! 3/W
91M7;820!LMN!N36! @122=!NO6! 4=SS=2!S1@!@1/! 4LM8=;=! 4=SS=2N=201/!
LMN! 4=SN<;;1;80=! 9<6@16820=6! <6! LM74:! 987/80! 8! @1//=! 4=SS=2N=20!
fV8;;16b!HUZTb!HU\TgQ!V8;;16!4d2;800_L6@1!@12!S=473;82=!>8=412!8!9=@!
4LS!LP/=!>1476194! 4LS! P32@=S12/=;=!*-#%15)!0! PO614/<;;2820=6! 8! @LW
S8216=2@1!54d7L;L0847=!3/91M7;8204/1L6816b!LMN!=//!4:@=2=!/1L6816!LP/=!
82/1! 5=44=@1! 79822L64! 3/91M7;820Q! AL2! ;=2416=@1! /8;;4=SS=24! S12!
2:06=!7L;;10L6!12! /1L68! 4LS!412=61!7LS!=//!7=;;=4!06L^/NW82WML221MW
/8L2!fcL6@=2!1/!=;b!8!C;1/MN16b!HUUUgQ!A<6!>1476894!3/91M7;820!82/1!8!/16W
S16!=9!415=6=/8L2!LMN!82@898@316820b!3/=2!4LS!2:0L/!4LS!3554/:6!8!12!
7L2/1h/! S1@! 61;=/8L216! LMN! =272d/2820=6! /8;;! =2@6=! S<22847L6b! LMN!
LM74:!9844=! 61;=/8L21;;=!7LS51/12416!LMN!101247=516!4LS!<6!2O@9<2W
@80=!PO6!@122=!PL6S!=9!3/91M7;820!LMN!9<h=2@1Q!'//!4:@=2/!4d24<//!N=6!
;10=/! /8;;!0632@! PO6!12! 6=@!9<;7<2@=!P1S8284/847=!4/3@816! 4LS!>8@6=08/!
/8;;!=//!4d2;800O6=!LMN!LS9<6@16=!/8@80=61!73247=5Q!A8/!NO6!>;=2@!=22=/!
F=6L;!?8;;80=24!=6>1/1!76820!SL6=;847!3/91M7;820!f?8;;80=2b!HU\Kgb!4/3W
@816! P6:2! PL647=60635512! &1;127db! F;82MNdb! ?L;@>16016! LMN! (=63;1!
4LS! >1N=2@;=6! 79822L64! 73247=543/91M7;820! fHUUYg! LMN! )O6124124!
fHU\Kg!LMN!X14!fHU\Ug!4/3@816!76820!=249=64W!1;;16!LS4L6046=/8L2=;8/1/Q!
!
V8;;16!fHUZTb!HU\Tg!S12=6!=//!61;=/8L21;;=!@6=0!>L6@1!414!4LS!3/W
/6dM7! PO6! 478M7;80N1/16! LMN! 7LS51/12416! 4LS! <6! 2O@9<2@80=! PO6!
S<247;80! 3/91M7;820! LMN! 82/1! 4LS! 49=0N1/16! LMN! >684/16! 4LS! S:4/1!
O9169822=4! PO6! =//! 82@898@12! 47=;;! 7322=! N=2@47=4!S1@! 482! /8;;9=6L! 8!
9<6;@12Q!E1/!<6!73247=516!4LS!76<94!PO6!=//!3/O9=!LS4L604=6>1/1!LS!
9=6=2@6=b!1//!=6>1/1!4LS!<6!;87=!4=SN<;;1;80/!2O@9<2@80/!4LS!56L@37W
/8L212!=9!9=6L6!LMN!/_<24/16Q!V8;;16!5:517=6!=//!9:6!73;/36!N=6!@LS821W
6=/4! =9!12!S=473;828/1/4355P=//2820!@<6! 61;=/8L21;;=!>1NL9!LMN! 4/6=/1W
0816!355P=//=4!4LS!2:0L/!LO247=/b!98;71/!;1@16!/8;;!=//!S:20=!S<2!PO6W
217=6!4:@=2=!>1NL9!NL4!480!4_<;9=!LMN! 8!4/<;;1/!56L_8M16=6!@1S!5:!@1/!
`79822;80=`!LMN!PO6;8/=6!480!5:!=//!79822L6!47=;;!4O6_=!PO6!@144=!=4517W
/16!=9! ;891/Q!.9822L6!>;86!4LM8=;8416=@1!/8;;!=//!4/:!PO6!@144=!73247=516!
LMN! 101247=516b! LMN! PO69<2/=4! 3/PO6=! @1Sb! S12! LP/=! >;86! @1! 9=6712!
355S<674=SS=@1!LMN!9<6@16=@1! PO6!@1//=Q!)2=6=61!>;86! 4:@=2=!1012W
HH!
47=516! LP/=! >1476892=! 4LS! >684/16b! 4LS! 3//6dM7! PO6! L4_<;94/<2@80N1/b!
49=0N1/!LMN!4:6>=6N1/Q!E1//=!8221><6!=//!8@1=;!4LS!82@898@3=;8/1/b!4_<;9W
4/<2@80N1/!LMN!L>16L12@1!98@S=7/N:;;4b!4=S/8@80/!4LS!@1!P;14/=!S<2W
2847L6! N=6! 1//! 2</9167! =9!S<22847L6! fLP/=4/! 79822L6g! 4LS! 4/O@16! LMN!
SO_;800O6!@16=4!`82@898@31;;=`!5614/=/8L216Q!V8;;16!>14768916!@1/! 4LS!
=//!4=SN<;;1/!<6!>16L12@1!=9!79822L6!4LS!><6=61!=9!`61;=/8L2=;!6145L2W
48>8;8/d`b!S12!4=S/8@80/!21@9<6@16=4!@1!PO6!=//!@1!/=6!5:!480!@122=!6L;;Q!
E1/!<6!12!7L24179124!=9!S=7/478;;2=@16!8!1//!4=SN<;;1!@<6!9<6@1!>;Q=Q!
@1P82816=4!=9!@12!N101SL2847=!S=473;828/1/12Q!
!
+S4L604W! LMN! =249=64=4517/16! P8224! 8! @1! P;14/=! S<247;80=! 4=SW
S=2N=20b!LMN!<6!12!987/80!@1;!8!S:20=!d6712Q!*!12!4/3@81!LS!LS4L604W
61;=/8L216!8!d6714;891/!>14768916!PO6P=//=612!=//!4:@=2=!@8S1248L216!82W
0:6! 82/1! >=6=! 8! /6=@8/8L21;;/! `79822;80=`! =6>1/435508P/16! f,8;44L2!
VL/19=41;b! K[[KgQ! #912! 8! 4:@=2=! d6712! 4LS! LP/=! 355P=//=4! LMN! >1W
476894!4LS!4<6478;/!`S=2;80=`b!4LS!/8;;!1h1S51;!>6=2@S=2b!=S>3;=24W
PO6=61!LMN!5L;84b!<6!5=6=@Lh=;/!2L0!SO/12!S1@!S<22847L6!8!48/3=/8L216!
@<6!@1/!76<94!PO6S:0=!/8;;!LS4L60!LMN!1S5=/8!12!4/L6!LMN!9<412/;80!@1;!
8!=6>1/435508P/162=Q!E144=!<6!LP/=!L4d2;80=!8!MLSSL2!41241i61;=/16=@1!
355P=//2820=6!=9!@144=!d6712Q!!
!
HK!
!
!
*!)916801!N=6!@1/!P3228/4!LPP12/;80/!L60=28416=@!LMN!P82=24816=@!32@16W
9842820!PO6!=;;=!>=62!41@=2!H\JKb!@:!6874@=012!>14;3/=@1!LS!82PO6=2@1!
=9!=;;S<2!PL;747L;=Q!)7L;0:2012!473;;1!01!0632@;<00=2@1!73247=516b!
9=6=! L>;80=/L6847! LMN! 827;3@16=! =;;=! S1@>L60=61Q! E1/! /L0! 1S1;;16/8@!
;:20! /8@! 822=2! =;;S<2! PL;747L;=! 9=6! 12! 61=;8/1/! 8! N1;=! ;=2@1/Q! *! @=0!
0<;;16!28L:680!47L;5;87/!PO6!=;;=!>=62b!@1!P;14/=!>=62!0:6!8!PO647L;=!LMN!
;87=4:! 0:6! @1! P;14/=! 320@LS=6! 98@=61! /8;;! 0dS2=4813/>8;@2820! d//16;8W
0=61!2:06=!:6Q!r*221N:;;1/! 8!@1//=!=9428//!<6!/8;;!4/L6!@1;b!@<6!82/1!=22=/!
=201//4b!N<S/=/!36!+;LP44L2!fHUUYg!LMN!(=;;>160W&6LS=2!fK[[KgQs!
!
?12LS!@12!=;;S<22=!47L;5;87/12!2:6!47L;=2!=;;=!>=62!LMN!@<6S1@!
N=6!;<6=67:6124!4=SS=24<//2820!LMN!;<6=62=4!79=;8P87=/8L216!>1/d@1;41!
PO6!=;;=!S1@>L60=61!LMN!@<6S1@!82@8617/!LM74:!PO6!4=SN<;;1/4!P6=S/8@=!
3/91M7;820Q! "<6=67:6124!S1@;1SS=6! LMN! @16=4! 3/>8;@2820! LMN! d6714W
3/O92820!N=6!@<6PO6!=;;/8@!9=68/!PO61S:;!PO6!7L2/6L;;!LMN!06=2472820!=9!
4=SN<;;1/4!Sd2@80N1/16Q!I2@16!412=61!@1M122816!N=6!LM74:!S=44S1@8W
162=4!LP/=!06=247=/!47L;=24!LMN!;<6=614!91674=SN1/Q!!
!
"<6=6d671/! 8221><6! f8!)916801!LMN!@1! P;14/=!=2@6=! ;<2@16g!=//!S=2!
=6>1/=6!82LS!12!4=SN<;;1;80!824/8/3/8L2!@<6!L60=284=/8L2!LMN!91674=SW
N1/!610;16=4!012LS!5L;8/847=!>14;3/Q!"<6=6=6>1/1!8221><6!LP/=4/!=//!S=2!
4LS! 93h12! <6! /8;;4=SS=24! S1@! 12! 06355! >=62! 1;;16! 320@LS=6b! LMN!
S=2!PO69<2/=4!8!4/L6!3/4/6<M72820!>1P822=!480!5:!12!4<6478;@!5;=/4b!8!12!
4<6478;@! ;L7=;! 32@16! 12! 9844! PO614768912! /8@! fA=6061=914b! HUUYgQ! E<6!
47=;;! ;<6=612!>1@689=!12!91674=SN1/!4LS!>:@1!<6!3/PL6S=@!4:!=//!@12!
=25=44=4! /8;;!1;19162=4!>1NL9!LMN!>8@6=6! /8;;!@16=4!9<;>1P822=2@1b!LMN!
4:!=//!@12!>8@6=6!/8;;!@16=4!P6=S/8@=!3/91M7;820b!4LM8=;/b!1SL/8L21;;/!LMN!
82/1!S824/!73247=54S<4480/b!5:!1//!5L48/89/!4<//Q!!
!
#912!LS!@1/!=;;/4:!P8224!9844=!0632@;<00=2@1!;87N1/16!8!98;;7L6!LMN!
PO63/4<//2820=6b! P8224!@1/!LM74:!4/L6=!9=68=/8L216! 8! ;<6=6d671/4!3/PL6SW
2820Q! )d212! 5:! ;<6=612b! ;<6=6124! =6>1/1! LMN! ;<6=6124! 35508P/! 9=6816=6!
>:@1!N84/L6847/!LMN!73;/361;;/Q!"<6=6=6>1/1/4!8221N:;;!LMN!98;;7L6!N=6!1//!
',!A*)(+$*).!B('$&"*F.!
HR!
2<6=!4=S>=2@!S1@!L;87=!PO6N:;;=2@12!8!@1/!4=SN<;;1!4LS!P8224!3/=2PO6!
47L;=2b! 4:9<;! 5L;8/847=!LMN! 8@1L;L0847=! 4/6OS2820=6! 4LS!17L2LS847=!
4/637/3616Q!'//! 4:@=2/!4=S>=2@!P8224!0891/984!LM74:!S1@!@12!4=SN<;W
;1;80=! 01234L6@282012! LMN! S1@! 47L;=24! 012346108SQ! E1//=! 7LSS16!
>;=2@!=22=/!/8;;!3//6dM7!8!4d212!5:!;<6=6124!355@6=0!LMN!=6>1/435508PW
/16b! LMN! =94510;=4! <912! 8! @12! 7O24S<4480=! =6>1/4PO6@1;282012! >;=2@!
;<6=61Q!E122=!PO6@1;2820!<6!4:9<;!NL684L2/1;;!LMN!916/87=;Q!'2!NL684L2W
/1;;!PO6@1;2820!8221><6!=//!79822;80=!LMN!S=2;80=!;<6=61!<6!L_<S2/!PO6W
@1;=@1!82LS!L;87=!8221N:;;4W!LMN!<S214LS6:@12Q!*!9:6/!4=SN<;;1!8221W
><6!@12!916/87=;=!PO6@1;282012!=//!@1/!<6!9=2;80=61!=//!79822L6!P3228/4b!
LMN! PL6/P=6=2@1! P8224b! 8! 5;=/416! LMN! 5L48/8L216! S1@! ;<061! 4/=/34! LMN!
S82@61!82P;d/=2@1!82LS!47L;=24!6=Sb!LMN!=//!@1/!:!=2@6=!48@=2!P8224!12!
4/O661!61561412/=/8L2!=9!S<2!5:!5;=/416!LMN!5L48/8L216!S1@!NO061!4/=W
/34!LMN!4/O661Q!
!
!
345&#*.!6+2%74&,*-!578!49*.)90:%&*,*-!,!&/0#0;
4<0%*=!
!
$1@=2! 822=2! PL;747L;=24! 012LSPO6=2@1! 9=6! @1/! 9=2;80/! S1@! 12! 9844!
;<4732280N1/! >;=2@! 4/L6=! @1;=6! =9! @12! 491247=! >1PL;7282012Q! E122=!
0632@;<00=2@1! 32@169842820! >1@6194! S14/=@1;4! 8! N1SS12b! LP/=! =9!
SL@162Q! E1/! P=224! LM74:! S16! PL6S1;;=! PL6S16! =9! 32@169842820! @<6!
>:@1!79822L6!LMN!S<2!i8>;=2@!S1@!/8/1;2!47L;SL4/16!1;;16!47L;S<4/16!
i!9=6!120=016=@1Q!E12!491247=!4/=/47d67=2!N=6!=;;/41@=2!HT\T!N=P/!1//!
/8;;4d24=249=6!PO6!PL;71/4!47L;2820b!>:@1!2<6!@1/!0<;;@1!732280N1/!8!;<4W
2820! LMN! 8! 61;808L2124! 0632@16b! 98;712! LP/=! >8>6820=@14! >1PL;7282012!
@1//=!012LS! ;<42820!=9!7=/171412Q!E122=!7L2/6L;;!3556<//NO;;4!>;=2@!
=22=/! 012LS! N34PO6NO6! 8! N1SS12b! LMN! 012LS! =//! =;;S<2N1/12! N=@1!
03@4/_<24/5;87/! fI64820b! HUU\j!a1621644L2b! HUZZgQ!E12! LPP12/;80/! L6W
0=28416=@1! 32@16984282012! 4LS! 0=9! 73247=516! 3/O916! @122=! 0632@W
;<00=2@1! 47L;2820! 471@@1! P6=SPO6! =;;/! 8! 7d67=24! 6108Q!E12! 2:@@1! 12!
;8/12!@1;!=9!>1PL;7282012!LMN!9=6!12>=6/!687/=@!/8;;!5L_7=6Q!C;8M7L6!N=@1!
82/1! /8;;/6<@1Q! *! @122=! 32@169842820! P=224! /8;;! 12! >O6_=2! 3/14;3/=2@1!
S=2;80=!;<6=61Q!!
!
HJ!
,<6! PL;747L;=2! 82PO6@14! H\JK! O916PO6@14! @122=! /6=@8/8L2! S1@!
S=2;80=! ;<6=61b! LMN! 32@16! @12! PO64/=! /8@12! >14/L@! PL;747L;;<6=67:612!
12>=6/! =9!S<2Q! E1/! P6=SNO;;4! 4LS! 987/80/b! =//! ;<6=6d671/! 473;;1! 9=6=!
`1//!7=6;=W=6>1/1`!f';0k384/W)=;lS=2b!HUUTgQ!$1@=2!P6:2!@122=!/8@!N=6!
=;;/4:! 7O24/8;;NO680N1/12! >;=2@! S1@;1SS=62=! 8! ;<6=67:612! 9=68/! 12!
P6:0=! PO6!@8473448L2!LMN!355S<674=SN1/! P6:2! 4=SN<;;1/4! 48@=Q!"<6=6W
>684/! ;1@@1! 1S1;;16/8@! /8;;! =//! 79822L6! P8M7! /8;;/6<@1! /8;;! PL;747L;;<6=6W
d671/!H\YUb!LMN!:61/!@<65:!4/=6/=@1!12!4<6478;@!41S82=6813/>8;@2820!PO6!
79822;80=!PL;747L;;<6=61Q!!
!
CL;747L;;<6=62=!N=@1!/8;;!12!>O6_=2!=249=6!PO6!32@169842820!=9!>=62!
8!=;;=!:;@6=6b!S12!4:!4S:2820LS!471@@1!12!355@1;2820!LMN!4787/2820!
=9! ;<6=67:612Q!&;=2@!=22=/!98;;1! PL;747L;;<6=62=!=9N<2@=!480!=249=61/!
PO6! @12!32@16984282012! =9!@1! 4Q7Q! =>M@W=68162=b! @94Q! 2d>O6_=62=b! LMN!
@16=4!0632@;<00=2@1!;<482;<62820!fI64820b!HUU\gQ!E122=!32@169842820!
9=6! /8@476<9=2@1b! LMN! =24:04! 4/O6=! LMN! 4827=! @12! 4LS!S=2!S12=@1!
`S16! =9=2M16=@1`! 32@16984282012!S1@! @1! <;@61! 1;19162=Q! E1//=! 7=2!
414!4LS!1//!/8@80/!3//6dM7!PO6!=//!PL;747L;;<6=62=!4/6<9=@1!1P/16!12!/d@;8W
0=61! d67148@12/8/1/! LMN! 12! ><//61! 4/=/34b! LMN! @<6PO6! 3/91M7;=@1! L;87=!
56LP1448L2=;841682044/6=/10816! fC;L682b! HU\ZgQ!'2! =22=2! 4:@=2! 4/6=/108!
9=6!=//!S=2!82PO6@1!76=9!5:!PL6S1;;!>1NO680N1/b!LMN!@1/!P=4/4/<;;@14!=//!
12!;<6=61!473;;1!N=!1h=S12!P6:2!1//!PL;747L;141S82=683S!PO6!=//!7322=!
P:!P=4/!=24/<;;2820Q!
!
H\YR!>O6_=@1!S=2!5:!9844=!L6/16!826<//=!S82@61!47L;L6b!@<6!;<6=62=!
82/1!>1NO9@1!4=SS=!79=;8P87=/8L216Q!E144=!7=;;=@14!4S:47L;L6b!98;71/!
412=61!8!4/<;;1/!7LS!=//!>1/1M72=!47L;91674=SN1/!PO6!@1!PO64/=!:64736W
4162=Q!)/=/12!984=@1!82/1!;87=!4/L6/!82/61441!PO6!4S:47L;=2!4LS!PO6!PL;7W
47L;=2b!LMN!H\Y\!O91608M7!4S:47L;=2!/8;;!=//!>;8!12!7LSS32=;!=201;<W
012N1/Q!)/=/12!610;16=@1!PL;747L;;<6=63/>8;@282012!LMN!826<//=@1!12!6=@!
PL;747L;141S82=6816!S12! 9=6! PO0=! 82/614416=@! =9! 4S:47L;;<6=62=4! 3/W
>8;@2820Q!E1/!=24:04! 6<M7=!LS!@144=! P8M7!32@169842820!=9!1;;16!=6>1W
/=@1! 4LS! >8/6<@=2@1! ;<6=61! :/! PL;747L;;<6=612Q! ,<6! 1//! PL6S1;;/! 1h=W
S12476=9!PO6!4S:47L;=24!;<6=61!;:20/!412=61!012LSPO6@14!fHUH\g!9=6!
@16=4!3/>8;@2820!7L6/=61!LMN!S82@61!76<9=2@1!<2!PL;747L;;<6=62=4Q!'2!
N816=67847!L6@2820! 82LS!;<6=67:612!47=5=@14!=;;/4:!>:@1!012LS!PL;7W
47L;;<6=62=4!=94/:2@4/=0=2@1!/8;;!`79822;80/`!@1P82816=@1!91674=SN1/4W
HY!
4P<616! fPL4/6=2! LMN! 32@169842820! =9! 4S:! >=62g! LMN! 012LS! =//! PL;7W
47L;;<6=67:612b! 4LS! _3! >14/L@! =9! >:@1! 79822;80=! LMN!S=2;80=! ;<6=61b!
=906<24=@1!480!SL/!12!d671406355!4LS!3/14;3/=2@1!>14/L@!=9!79822L6Q!
E1! 79822;80=! 4S:47L;;<6=62=! P8M7! 8! P;16=! =94112@12! 12! 32@16L6@2=@!
6L;;b!L60=284=/L6847/b!3/>8;@28204S<4480/!LMN!17L2LS847/Q!
!
)S:47L;;<6=67:612!>14/L@!=;;/4:!61@=2!P6:2!>10d221;412!=9!2<4/=2!
12>=6/!79822;80=!S1@;1SS=6Q!,<6!@1/!0<;;@1!PL;747L;;<6=62=!P=224!>1W
4/<SS1;416!=20:12@1!79L/16820!=9!5;=/416!LMN!@8PP1612/816=@1!17L2LW
S847=! 4=/42820=6b! 4LS! 473;;1! 4<7164/<;;=! =//! 4:9<;! S<2! 4LS! 79822L6!
9=;@1! d671/Q! E1/! 826<//=@14! 7O24415=616=@1! PL;747L;141S82=6816b! LMN!
<912!41@=2!4=S32@169842820!82PO6/4!5:!@144=b!P=224!7O2479L/16820!5:!
PL;747L;;<6=63/>8;@282012Q! A<;P/12! =9! 5;=/4162=! 9=6! 61416916=@1! PO6!
9=6@16=!7O21/!<2@=!/8;;!4;3/1/!=9!HUT[W/=;1/!f+;LP44L2b!HUUYgQ!%2@1;12!
79822;80=! PL;747L;;<6=61! f412=61! 7=;;=@14! SL/49=6=2@1! =24/<;;2820!
S1;;=24/=@81;<6=61g! O7=@1! 43MM14489/b! P6=SPO6! =;;/! 32@16! 1P/1676804W
/8@12Q!E1!4LS!9=;@1!4S:47L;;<6=6;82_12!9=6!PL6/P=6=2@1!2<4/=2!3/14;3W
/=2@1!79822L6Q!*!;<6=63/>8;@2820461PL6S12!HU\\!82PO6@14!12!01S124=S!
3/>8;@2820! PO6! 0632@47L;;<6=61! 82687/=@!SL/! 91674=SN1/! 8! :647364162=!
HWZ! LMN! 7O2479L/1682012! PO649=22Q! E1/! =6>1/=6! 8! @=0! >1/d@;80/! P;16!
79822;80=!<2!S=2;80=!;<6=61!8!0632@47L;=24!/8@80=61!:64736416QK!
!
#912!8!47L;=24!;1@=2@1!P327/8L216!P=224!12!/d@;80!7O24PO6@1;2820Q!
.d67=24! PO61/6<@=61b! 56<4/12!LMN!7d67L6:@1/b! 4LS!3/14;3/=2@1!>14/L@!
=9!S<2b!N=@1!;<201b!/8;;4=SS=24!S1@!47L;4/d61;416!LMN!47L;;1@=61b!/8;;!
35508P/!=//!7L2/6L;;16=!47L;=24!32@169842820!LMN!47L;=24!5164L2=;Q!'2!
4:@=2!5=/68=67=;847!L6@2820b!@<6!79822L6!3/PO6@1!1//! PL4/6=24W!LMN!32W
@1698428204=6>1/1!7L2/6L;;16=@1!=9!S=2;80=!O916L6@2=@1b!<6!1//!SO24W
/16! 4LS! ;<201! PL6/;19/! 82LS! 47L;=2! 4LS! 824/8/3/8L2Q! $17/L64>1P=//W
282012! 9=6! ;<201! 12! 5L48/8L2!S1@!SdM71/!S=7/! LMN! 4/=/34b! LMN! 617W
/L64/8/1;2! N=@1! ;<201! 12! 4/=67!S=473;82! ;=@@2820!LMN!9=6! PO6>1N:;;12!
S=2;80=! >1P=//28204N=9=61! fI;;S=2b! HUUZgQ! E1! 79822;80=! 47L;;1@=61!
4LS! P=224b! /8;;! 1h1S51;! 82LS! P;8M747L;=2b! 7=;;=@14! 8! 4/<;;1/! 47L;PO61W
4/:2@=6822L6Q!$17/L647:612!8!@12!LPP12/;80=!47L;=2!N=6!N=P/!12!SdM71/!
4/=67!@LS82=24!=9!S<2b!LMN!/6L/4!12!=;;/!S16!O7=2@1!=2@1;!79822;80=!
;<6=61b!3/0_L6@14!S82@61!<2!H[t!=9! 617/L6162=!=9!79822L6!<2@=! P6=S!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!"<6=63/>8;@282012!N=6!2d;8012!012LS0://!d//16;80=61!12!4/L6!PO6<2@6820Q!
HT!
/8;;!HUZ[W/=;1/Q!I2@16!HUU[W/=;1/!O7=@1!=2/=;1/!79822;80=!617/L616!76=PW
/80/!f+;LP44L2b!HUUYgQ!E122=!PO6<2@6820!7=2!414!4LS!12!7L24179124!=9!
L60=284=/8L24PO6<2@6820=6!8!47L;=24!;1@2820!LMN!4/d62820b!98;7=!;1//!/8;;!
=//! 617/L64>1P=//282012! <2@6=/! 8221>O6@b! 8221N:;;! LMN! 5L48/8L2b! >;Q=Q!
4=SL60=284=/8L2!=9!PO647L;=!LMN!47L;=!fI;;S=2b!HUUZgQ!
!
!
>9*!578!-%*6.!.5?!#0-6?%*+!
!
I2@16!N1;=!H\[[W/=;1/!@LS8216=@14!@12!4=SN<;;1;80=!01234L6@282012!
=9! 12! 4<6=6/48@1L;L08b! 4LS!>1/L2=@1! 478;;2=@16!S1;;=2! 7O212Q!E122=!
56<0;=@1! @1! @LS8216=2@1! PO614/<;;2820=62=! LS! 79822L64! LMN! S<24!
101247=516!LMN!PO6S:0L6Q!CO614/<;;282012!LS!12!9<4124478;;2=@!S1;W
;=2! 7O212! 9=6! @_35/! PO6=276=@! LMN! =29<2@14! PO6! =//! PO61456:7=! 98//!
478;@=! ;192=@4>=2L6! LMN! 91674=SN1/44P<616! PO6!S<2! LMN! 79822L6Q! *2W
@34/68=;8416820456LM14412!S1@PO6@1!=//!@1/!>1/=;@=!=6>1/1/!>;19!=;;/!S16!
=9478;/!P6:2!N34N:;;1/!98;71/!LM74:!5:9167=@1!01234L6@282012Q!E1/!9=6!
12!/8@!@<6!12!/d@;80!355@1;2820!S1;;=2!12!LPP12/;80!LMN!12!5689=/!4P<6!
>1/L2=@14b!12!355@1;2820!4LS!LM74:!47=5=@1!LMN!3556<//NO;;!12!7O24W
PO6@1;2820Q!!
!
E12! LPP12/;80=! 4P<612b! 4:9<;! @12! NO061! 3/>8;@282012b! @12! >1/=;@=!
=6>1/4S=672=@12! 4LS! @1/! 5L;8/847=! ;891/b! 9=6! 4LS! /8@80=61! 2<S2/4b! 8!
4/L6/! 41//! PO6>1N:;;12!S<2212! LMN! 56<0;=@14! =9! 9<6@16820=6! 4LS! PO6W
72855=@14!S1@!S=2;80N1/!LMN! PO623P/Q!.9822L62=!N<2984=@14! 8! PO64/=!
N=2@!/8;;!5689=/4P<612b! /8;;!91674=SN1/!S1@!N1S!LMN!>=62b!=612L6!4LS!
@1P82816=@14!4LS!`2=/36;80/!79822;80=`Q!E1/!9=6!35512>=6/!LMN!/d@;80/b!
=//! @1/! PO61;:0! 12!S=7/! LMN! 4/=/34478;;2=@!S1;;=2! 7O212b! @16=4!S1@W
;1SS=6! LMN! @16=4! 91674=SN1/4LS6:@12Q! V<24! LMN! @1/! `S=2;80=4`!
O916L6@2820! LMN! 79822L64! LMN! @1/! `79822;80=4`! 32@16L6@2820! 9=6! 12!
L6@2820! `9=6LS! @1/! 82/1! 6:@@1! 2:0L2! L1280N1/`! LMN! @12! 8P6:0=4=//14!
4<;;=2b! <912! LS! 124/=7=! 6O4/16! S1@! 76=9! 5:! 79822L1S=2M85=/8L2!
0_L6@1! 480! NO6@=Q! I2@16! 417;1/4! 412=61! N<;P/! >;19! @LM7! @1>=//12! LS!
79822L62=4!4/<;;2820!8!4=SN<;;1/!=;;/!S16!LSP=//=2@1Q!C6=SPO6!=;;/!>L6W
016;80N1/124!79822L6!4/<;;@1!76=9!5:!PO6<2@6820=6b!S1@!76=9!5:!/8;;0:20!
/8;;!3/>8;@2820b!5:!6O4/6<//b!5:!Sd2@80N1/!PO6!08P/=!79822L6!LMN!5:!SO_W
;80N1/16!PO6!79822L6!=//!PO64O6_=!480!012LS!/8;;/6<@1!/8;;!2d=!LS6:@12!5:!
HZ!
=6>1/4S=672=@12Q!%6>1/=67;=44124!79822L6!451;=@1!12!987/80!6L;;!8!@12!
/8@80=!P=M7PO61282046O61;412!S1@!76=9!5:!><//61!=6>1/498;;7L6!LMN!6<//W
984=!;O216!f.d;1b!HU\ZgQ!
!
)<6=6/48@1L;L0824!@LS82=24!S1@PO6@1!=//!=603S12/!4LS!>d00@1!5:!
PO614/<;;2820=6! LS! 451M8P87=! 478;;2=@16! S1;;=2! 7O212! =29<2@14! 8!
S:20=! L;87=! 4=SS=2N=20Q! ):! <912! 2<6! @1/! 0<;;@1! ;<6=61! LMN! ;<6=614!
=6>1/1Q!E12!S16!<S21482687/=@1!LMN!/1L61/847=!32@16984282012!;874LS!
PL4/6=2!=9!@1!<;@61!>=6212b!P6=SPO6!=;;/!5L_7=62=b!>1/6=7/=@14!4LS!S16!
PO612;80/!S12!`S=2;80/`!/<27=2@1!LMN!S1@!S<24!91674=SN1/Q!E12!9=6!
LM74:! 8! PO64/=! N=2@! 82687/=@!5:! 5L_7=62=4! d6714>=2=b! 4LS! 473;;1! PO6W
4800:!8!12!S=2;80/!@LS8216=@!LPP12/;80!4P<6Q!CL4/6=24@1;12!355P=//=@14b!
fLMN! 355P=//=4! PL6/P=6=2@1g! 9=6=! S16=! LSP=//=2@1! LMN! S16! P6=S/6<W
@=2@1!8!@1!;<04/=!:;@16406355162=Q!E144=!=6>1/435508P/16!PO672855=@14!
S1@!PO614/<;;2820=6!LS!SL@164824/827/!LMN!`2=/36;80/!79822;80=`!1012W
47=516! LMN! >1476194! 4LS!S82@61! 82/1;;17/31;;/! 76<9=2@1b! LMN! 32@16W
984282012!8!@144=!:;@6=6!=24:04!9=6=!;<S5=@!PO6!79822;80=!;<6=61Q!A<6W
8012LS! 4/<67/14! LMN! 6156L@3M16=@14! 12! 4:@=2! 4d2! 5:! PO6N:;;=2@1/!
S1;;=2! PL4/6=2!LMN!32@169842820! 8! 47L;=2b!LMN!@144=4! 61;=/8L2! /8;;!01W
234L6@282012Q!E122=! N=6! 41@=2! 7LSS8/! =//! 56<0;=! 4d212! 5:! ;<6=6124!
35508P/16!LMN!76=912!5:!;<6=6124!79=;8P87=/8L216!LMN!7LS51/124!8!L;87=!
47L;PL6S16! <2! 8! @=0! fC;L682b! HU\Zj! ?=22163@b! HUUUj! a=;716@821b!
HUU[gQ!
!
CL;747L;;<6=67:612!9=6!;<201!12!4/=67!06355!S1@!4/L6/!4=SN<;;1;80/!
82P;d/=2@1Q!CO6!S=2;80=! PL;747L;;<6=62=b!LP/=4/!S1@!12!>=70632@! P6:2!
>L2@1N1Sb!3/0_L6@1!d671/!12!987/80!5;=//PL6S!PO6!4LM8=;!SL>8;8/1/b!98;W
71/!8221>=6!O7=/!82P;d/=2@1!LMN!PO6><//6=@!4/=/34Q!CL;747L;;<6=6822L62=!
7LS! @<61SL/! 8! SdM71/! NO061! 3/4/6<M72820! P6:2! S1@1;7;=44N1SQ! CO6!
@1S!3/0_L6@1!;<6=6d671/!12!>;=2@!P:!SO_;80N1/16!/8;;!3/>8;@2820!LMN!PO6W
4O6_2820!5:!12!SdM71/!42<9!79822;80!=6>1/4S=672=@!fC;L682b!HU\ZgQ!
!
(8;;!12!>O6_=2!SL//L04!@1!79822;80=!PL;747L;;<6=62=!5L48/89/!=9!@12!
S=2;80=!S=_L68/1/12b! 1P/164LS! @16=4! 4LM8=;=! >=70632@! =24:04! 4/=/34W
NO_=2@1!PO6!7:612!4LS!N1;N1/b!LMN!S<2!LMN!79822L6!N=@1!4=SS=!=6W
>1/435508P/16! LMN! 4=SS=! 3/>8;@2820476=9Q! )12=61! 471@@1! 12! 4787/W
2820456LM144! <912! 82LS! PL;747L;;<6=67:612Q! E1! S=2;80=! PL;747L;;<W
H\!
6=62=! 76<9@1! NO061! ;O2! LMN! ><//61! PO6S:216! <2! PL;747L;;<6=6822L62=Q!
E144=! 76=9!SL/8916=@14!S1@! =29<2@=2@1! =9! L;87=! 7O24q0123461;=/1W
6=@1! =603S12/b! =//! 79822L62=4! 56LP1448L21;;=! 824=/4! >1476194! 4LS!
S82@61! 9<6@! LMN! =//! 79822L6! 473;;1! N=! ;<061! 17L2LS847=! >1NL9Q! E1!
S=2;80=! PL;747L;;<6=62=4! 76=9! 9:;;=@1! 12! N<P/80! @1>=//! LMN! @1/! P=224!
1//!4/L6/!SL/4/:2@!>;=2@!@1!79822;80=!PL;747L;;<6=6822L62=Q!(6L/4!@1//=!
08M7!76=91/!8012LSb!LMN!12!;O214<//2820!4LS!0=9!PL;747L;;<6=6822L62=!
4<S61! PO6S:216! LMN! @1! S=2;80=! PO647L;;<6=62=! ><//61! >14;3/=@14! =9!
6874@=012!HU[T!fC;L682b!HU\ZgQ!
!
%603S12/! 4LS! :>16L5=6! 7O21/4! >1/d@1;41! >d0016! 8! =;;S<2N1/! 5:!
PO614/<;;2820=6!LMN!2L6S16!8!12!=4dSS1/6847!01234L6@2820b!LMN!P6=SW
4/:6!LP/=!4LS!916728204P3;;=!=//!=29<2@=Q!E<6PO6!9<;_16!@1>=//O616!LP/=!
=//!P6=SN:;;=!4:@=2=b!<912!2<6!@1/!1h84/16=6!=2@6=!L64=716b!/8;;!1h1S51;!
17L2LS847=! PO6N:;;=2@12Q!E144=!7=2!9=6=! ;87=b! 1;;16!7=2471!S16b!9<W
412/;80=!8!61=;8/1/12b!S12!7=2471!82/1!;87=!4;=076=P/80=!8!@12!=;;S<22=!
@1>=//12Q!C6:014/<;;2820=6!LMN!@1>=//16!LS!47L;=2!4LS!N1;N1/!LMN!LS!
;<6=67:612! 8! 4d2216N1/b! @<6! 7O24=603S12/! =29<2/4! 8! L;87=! 4dP/12! LMN!
4=SS=2N=20!N=6!:/167LSS8/!S1@!9844=!S1;;=263S!32@16!N1;=!28//L2W
N32@6=/=;1/Q!'//!1h1S51;!<6!@12!@1>=//!4LS!PO6@14!8!4=S>=2@!S1@!=//!
79822L6b! 1P/16! N:6/! SL/4/:2@! LMN! ;:20! 7=S5b! HUKY! P8M7! /8;;/6<@1! /8;;!
/_<24/16!4LS!;<6L91674;<6=61Q!'2;80/!@12!P6=S!/8;;!@144!0<;;=2@1!PO6L6@W
282012!9=6!4:@=2!/_<24/!PO6>1N:;;12!`491247!S=2`Q!'2!;872=2@1!@1>=//!
N=6!PO6/4!8!12!6=@!=2@6=!;<2@16!f.820b!HUU\gQ!!
!
,<6!79822L6!98;;!/=!@1;!8!12!91674=SN1/!1;;16!/8;;NO6=!d67147=/10L68b!
4LS!/8@80=61!4d441;4=//!N393@4=7;8012!S<2!LMN!355P=//=/4!4LS!`S=2W
;80/`b!LMN!@<6S1@!N=P/!12!NO0!4/=/34b!7=2!@1/!355P=//=4!4LS!1//!NL/!SL/!
@122=!9<6@1/8;;476892820Q!AL/1/!7=2!355P=//=4!4LS!687/=/!SL/!>:@1!12W
478;@=!S=2;80=!S1@;1SS=6!LMN!SL/!91674=SN1/124!01234/8;;476892820!
LMN! 4/=/34Q! (8;;! 12! >O6_=2! PO649=6=4! @LS<212! SL/! 82/6:20! P6:2! @12!
;<061! 9<6@16=@1! 7=/10L682Q!E1/! 7=2! >;=2@! =22=/! 471! 012LS! =//!S1@W
;1SS=62=!4/6<9=6!1P/16!=//! /d@;800O6=!06<24162=!SL/!d//169<6;@12! f4LW
M8=;! M;L4361gb! /8;;! 1h1S51;! 012LS! =//! N<9=! =//! 9844=! 56LP1448L2=;841W
68204768/16816! 47=;;! /8;;<S5=4! fC;L682b! HU\ZgQ!V=2! 76<916! 9844! 3/>8;@W
2820b! 9844! 7LS51/124! 1;;16! 6<//! =//! 4_<;9=! 06=247=! LMN! 0L@7<22=! 482=!
S1@;1SS=6b!1;;16!4/<;;16!76=9!5:!d6714;108/8S=/8L2Q!+S!91674=SN1/12!
HU!
82/1! ;dM7=4! N<9@=! 482! 1h7;34898/1/! LMN! 482=! 06<2416! 3/=2! /9820=4! /=!
1SL/!82@898@16!P6:2!@12!06355!S=2!98;;!3/14/<20=b!8221><6!@1//=!1//!NL/!
SL/! @12! 102=! 06355124! 5L48/8L2! LMN! =24112@1Q!,<6! /Q1hQ! 79822L6! /=6!
5;=/4!8!1//!S=24@LS8216=/!d671!8!4:!NO0!06=@b!=//!@1//=!684716=6!=//!`>d/=!
01234`!LMN!7LSS=!=//!>;8!>1/6=7/=/!4LS!1//!79822L=6>1/1b!7=2!@1/!>1W
/d@=!;<061!4/=/34b!;<061!;O2!LMN!12!S16!32@16L6@2=@!5;=/4!8!01234L6@W
282012! <912! PO6! d671/4! S=2;80=! S1@;1SS=6Q! E:! N=6! 3/14/<2028204W
4/6=/1082! 35512>=6;8012! S844;dM7=4b! LMN! @1/! <6! @<6S1@! 1//! ;<01! @<6!
S=2!S:4/1!9<;_=!12!=22=2!4/6=/108Q!?635512!LMN!@12!91674=SN1/!4LS!
S=2!/8@80=61!4:!N1//!PO649=6=/!<6!82/1!;<2061!;87=!:/6:9<6@!PO6!@1!82@898W
@31;;=!S1@;1SS=62=b!LMN!=;;/!P;16!=9!@144=!;<S2=6!4:!4S:2820LS!d6W
71/Q!E1//=!S1@PO6! <912!=//!01234L6@282012!3556<//N:;;4b!LS!<2! 8!2d=!
PL6S16Q!!
!
!
@%*6.A%0.A%4+,2!A<!&/0#0A05)%..,5*#&,+%+!578!&/0#;
0%.!#0$%+%!
!
CL6472820!N=6! =;;/4:! 984=/! =//! PL;747L;=2!LMN! 412=61! 0632@47L;=2!LMN!
@144!91674=SN1/!8!482!S:;4<//2820b!8221N:;;!LMN!4/637/36!N=6!012LS4dW
6=/4!=9!9<6@16820=6!4LS!7=2!61;=/16=4!/8;;!S=2;80/!01234b!S1@=2!=6>1/1/!
/8;;!4/O64/=!@1;12!3/PO64!=9!79822L6Q!"82@0612!fHUUUg!S12=6!=//!4:@=2=!
PO6N:;;=2@12!LP/=!<6!7<221/1M72=2@1!PO6!91674=SN1/16!4LS!8!9:6/!4=SW
N<;;1!=241//4!9=6=!01S124=SS=!=201;<012N1/16!LMN!4LS!32@16!HU[[W
/=;1/!3/91M7;=/4! P6<S4/! 82LS!@12!LPP12/;80=!417/L62b! /8;;! 4/L6!@1;!9:6@b!
47L;=!LMN!LS4L60Q!!
!
)7L;=2! 4LS! =6>1/4L60=284=/8L2! :/164510;=6! 12! 7O24355@1;=@! =6W
>1/4S=672=@! LMN! @144! 0123456<0;820! =9! 91674=SN1/4P<;/Q! ?1234/8;;W
47689282012!NO6!4=SS=2!S1@!P;16=!L;87=!=4517/16Q!.L6/P=//=/!7=2!@12!
>147689=4e!c3!S16!=6>1/1/!=2414!8221P=//=!/1L61/847!32@169842820b!LMN!_3!
S82@61! PL4/6=2b! P=7/L616! 4LS! N=6! 4=S>=2@!S1@! NO061! :;@16! NL4! 1;1W
9162=b!_3!/d@;80=61!>;86!12!`S=2;80`!01234/8;;476892820!=9!<S214LS6:W
@12!1;;16!3/>8;@28204LS6:@12Q!E144=!=2414!@:!LM74:!76<9=!S16!/1L61W
/847! 73247=5! NL4! ;<6=612b! LMN! @<6S1@! 76<9=! NO061! 3/>8;@2820! PO6!
@122=q1Q!E144=! ;<6=679=;8P87=/8L216!=2414! 8!4/O661!3/4/6<M72820!N=!PO6W
9<69=/4! 012LS! =24/6<202820! LMN! 82914/16820b! LMN! PO672855=4! @<6S1@!
K[!
S1@!NO061!4/=/34!LMN!NO061!9<6@1b!LMN!>16<//80=6!/8;;!NO061!;O2Q!E122=!
`S=2;80=`! 01234/8;;476892820!S1@PO6! =//! @1/! P8224! P;16! S<2! 8! 4:@=2=!
4=SS=2N=20b! LMN! 12! 4/O661! =2@1;! S<2! S1@PO6! =//! @122=! 01234/8;;W
476892820! 6156L@3M16=4Q! E1! NO061! 4/=@8162=! 56<0;=4! 8! 12;80N1/! S1@!
@1//=! =9! S16! S=473;8284/847=! 4/637/3616! LMN! S=473;8284/847=! 9<6@1W
6820=6!<2!@1!;<061!fX1b!HU\Uj!DN62b!HUU[gQ!
!
E12!LS9<2@=!>8;@12!8221><6!@:!=//!32@169842820!=9!1;1916!8!;<061!
:;@6=6!82/1!=2414!76<9=!;87=!NO0!/1L61/847!7LS51/124Q!A<6!=44LM816=4!8!
4/<;;1/!/8;;!>106155!4LS!LS4L60!LMN!PL4/6=2Q!.6=912!5:!;<6=6124!7LSW
51/124! =2414! /8;;0L@L41@@=! 012LS! ;<061! 3/>8;@2820b! 1P/164LS!79=;8P8W
7=/8L216!LMN!7LS51/124!PO6!4:@=2=!35508P/16!8!4/O661!3/4/6<M72820!355W
P=//=4! 4LS!S1@PO@@=b! 824/827/89=b! 4LS! `5164L2;80=! 101247=516`b! 4<6W
478;/! NL4! 79822L6Q! +P/=! PO672855=4! ;<6=6124! 91674=SN1/! S1@! S82@61!
>=62!LM74:!S1@!PO614/<;;2820=6!LS!SL@1647=5!LMN!`2=/36;80`!SL@16W
;80N1/Q! *! 9:6/! 4=SN<;;1! <6!@1//=! PO672855=/!S1@! ;<061! 4/=/34!LMN! ;<061!
9<6@1!LMN!S1@PO6!;<061!;O2Q!E12!`79822;80=`!01234/8;;47689282012!N=6!
4=S>=2@!S1@!=//!@1/!P8224!P;16!79822L6!8!4:@=2=!4=SS=2N=20b!LMN!=//!
@1/! P8224! 12! O9169<;@80=2@1!S=_L68/1/! 79822L6!S1@PO6! LM74:! =//! @12!
`79822;80=`!01234/8;;47689282012!6156L@3M16=4b!LMN!@<6S1@!;LM7=6!@12!
P;16!79822L6Q!!
!
?1234L6@2820124! N816=67847=! 61;=/8L2! S1@PO6b! =//! PO6<2@6820=6! 8!
7O24PO6@1;282012!355P=//=4!5:!L;87=!4<//!5:!L;87=!=612L6Q!I2@16!@1!41W
2=61!@1M1228162=!N=6b!4LS!/8@80=61!2<S2/4b!79822;80=!;<6=61!3/0_L6/!12!
4/80=2@1! =2@1;! =9! 5164L2=;12b! S1@=2! =2@1;12!S=2;80=! ;<6=61! 4_3278/!
=9419<6/Q!&6d/5327/12!N=6!S1@!/8@12!PO647_3/8/4!SL/!412=61!PL6S16!=9!
3/>8;@2820Q!#912!32@1698428204d6712=!8!0632@47L;=24!NO061!:64736416!
355984=6! 4=SS=! /612@b! LMN! =2@1;12! 79822L6! O7=6! LMN! =2@1;12! S<2!
S8247=6!<912!>;=2@!0dS2=481;<6=61!LMN!NO047L;;<6=61Q!,<6! P;16!7982W
2L6!4O716!480!/8;;!32@16984282044=SS=2N=20!S1@!<;@61!>=62!LMN!320W
@LS=6b!4LS!NO04/=@83S!LMN!0dS2=483Sb!NL/=4!@12!`S=2;80=`!01234W
/8;;47689282012b!LMN!@<6S1@!=6>1/1/4!4/=/34b!98;71/!7=2!S1@PO6=!=//!S<2!
PO64982216! @<68P6:2Q! VL/4=//=! PO6N:;;=2@12! 0<;;16! ;<6=6=6>1/1! PO6! @1!
d2061! :;@6=62=Q!A<6! <6!S<2! 1P/164O7/=b! 1P/164LS!@16=4! >;L//=! 2<69=6L!
PO649=0=6!@12!`79822;80=`!01234/8;;47689282012b!LMN!@<6S1@!NO_16!=6W
>1/1/4! 4/=/34!LMN!9<6@1Q!E1/! 8221><6!LM74:b! =//!@1/!<6! 4/L6=! 478;;2=@16!
KH!
S1;;=2!=//!7LSS=!4LS!79822=!/8;;!1//!`S=2;80/`!d6714LS6:@1b!LMN!4LS!
S=2!/8;;!1//!`79822;80/`Q!)=S/8@80/!<6!4/6<9=2!1P/16!12!_<S2=61!7O24PO6W
@1;2820! 12!SO_;80!9<0! =//! 0:!SL/!S16! ;87=! =6>1/498;;7L6!LMN! ;O21PO6W
N:;;=2@12!82LS!L;87=!;<6=60635516Q!!
!
&;=2@! =22=/! 4LS! 12! 7L24179124! =9! 12! 4/80=2@1! =;;S<2! 3/>8;@W
28204289:!355P=//=4! 82/1! ;<2061! PL;747L;;<6=61d671/! W! 0632@47L;;<6=61W
d671/!4LS!12!=612=!PO6!4/=/34!LMN!82P;d/=2@1Q!(612@12!<6!451M81;;/!/d@W
;80! 8!4:@=2=!73247=54LS6:@12!4LS!N=6!`79822;80`!01234/8;;476892820Q!
E1/!<6!12!3/91M7;820!4LS!5:0://!32@16!;:20!/8@b!LMN!12!@8473448L2!LS!
7L24179124162=! PO6! 47L;=2b! PO6! 1;19162=! LMN! PO6! d671/! N=6! 4/<2@80/!
:/167LSS8/b! LMN!N=6! <912!9=68/! ;89;80! LMN! P6=S/6<@=2@1!32@16! @1! 41W
2=4/1!:612Q++
!
I2@16!@1/!412=4/1!@1M12281/!N=6!@1/!:/16!471//!12!=;;/!/d@;80=61!>1W
/L2820! =9! 478;;2=@16!S1;;=2!79822L6! LMN!S<2b! LMN! 12! 4<6=6/48@1L;L08!
4LS! ;872=6! @12! 4LS! @LS8216=@1! 98@! PO66=! 4171;478P/1/! N=6! P://! =;;/!
4/O661! 3/6dSS1! 8! @1>=//12Q! )/L6/! PO67;=682049<6@1! /8;;@1;=4! <912! 23!
101247=516! LMN! PO6N:;;282044<//! 4LS! /8;;476894! 82@898@16! =9! 1//! 9844/!
7O2Q!E1!79822;80=!;<6=62=4!56LP1448L2=;8/1/!LMN!=6>1/4824=/4!8P6:0=4<//4Q!
E1443/LS!>1476894!@1/!4/L6=!=2/=;1/!79822L6!8!91674=SN1/!4LS!47=@;80/!
PO6!1;19162=b!LP/=4/!PO6!5L_7=62=b!1;;16!PO6!d67147:612!4LS!4:@=2b!1P/16W
4LS!S=2!>1P=6=6!=//!@1/!;1@16!/8;;!;<061!4/=/34!LMN!;<061!;O21;<01Q!E=W
0124!@1>=//! 8221N:;;16! 8>;=2@!=603S12/b!LMN!:487/16b! 4LS!0632@=6! 480!
5:!>684/=2@1!614517/!PO6!LMN!21@9<6@16820!=9!79822L64!7LS51/124!LMN!
PO6!@12!56LP1448L2=;8/1/! 4LS!3//6dM74!LMN!76<94! 8!`79822;80/`!@1P8281W
6=@1!d6714LS6:@12! f,L6@=N;b! HUURj!.6d016b! HUUJj!CL;7144L2b!HUUUgQ!
'2!32@16;800=2@1!S12!LP/=!L3//=;=@!PO63/4<//2820!PO6!=603S12/=/8L212!
<6! 1//! =MM15/16=2@1! =9! LMN! 12! =94/=S5! 8! @12! 1h84/16=2@1! 7O24S=7/W
L6@282012Q! *! PO;_=2@1! =9428//! @8473/16=4! 2:06=! =9! @1! P:! 4/3@816b! 4LS!
;dP/16!P6=S!@1!4LM8LW1SL/8L21;;=!@8S1248L2162=!8!;<6=614!=6>1/1Q!
!
!
KK!
!
!
*!S82! 4/3@81! f?=22163@b!HUUUg!>1/L2=@1!@1! 82/169_3=@1! ;<6=62=!>1/dW
@1;412! =9! @1! 4LM8LW1SL/8L21;;=! 61;=/8L2162=! S1@! 1;19162=Q! )<6478;/!
987/80=! 9=6! @1! PO6! ;<6=614! 355;191;416! =9! =6>1/40;<@_1! LMN! =6>1/4/8;;W
P61@44/<;;1;41b!4=S/!PO6!@12!102=!SL/89=/8L212!=//!PL6/4<//=!8!;<6=6d671/!
/6L/4! 4/6144!LMN!=2@6=!5:P614/2820=6Q! *!@1! P;14/=! 4/3@816!LS! ;<6=61!LMN!
;<6=614!355P=//2820!LS!48//!=6>1/1b!8!=;;=!;<2@16b!/8@16!LMN!8!=;;=!:;@6=6b!
f,8=4!HU\Zj!FL221;;b!HU\Yj!"L6/81b!HUZYj!A3>16S=2b!HUURj!SQP;Qg!>1W
476894! 7L2/=7/162=!S1@! 1;19162=! 4LS!M12/6=;=! 8! ;<6=614! =6>1/1Q!E1! <6!
987/80=!LM74:!8!=6>1/1/!S1@!<;@61!4/3@12/16b!<912!LS!@1!>1476894!S1@!
;8/1/!L;87=!PO6/1M712!8!L;87=!:;@6=6b!LMN!8221N:;;!LMN!S:;!9=6816=6b!S12!
@1!P6=SN:;;4!LP/=! /d@;80=4/! 8!=6>1/1/!S1@!@1!d2061!47L;>=6212Q!E1/!<6!
49:6/!=//!=90O6=!LS!@1//=!>16L6!5:!1;19162=4!:;@16!8!480b!5:!=//!32@16W
9842820!LMN!3/>8;@2820491674=SN1/!<6!L60=28416=/!5:!L;87=!4<//! 8!L;87=!
:;@1640635516!LMN!5:!L;87=!289:16b!1;;16!LS!@1/!N=6!4=S>=2@!S1@!4=SW
N<;;1/4!01234L6@2820!LMN!PO614/<;;2820=6!LS!79822L6!LMN!SL@16;80N1/Q!
E1/! <6! 1S1;;16/8@! 9=2;80=61!S1@! 12! L60=284=/8L2! 4LS! >d0016! 5:! LMN!
SO_;800O6! >61@=b!S:2048@80=! LMN! ;:20487/80=! 7L2/=7/16!S1;;=2! ;<6=61!
LMN!1;19! 8! PO647L;=!LMN!@1!PO64/=!:647364162=! 8!47L;=2!<2! 8!NO061!:64W
736416!LMN!NO061!4/3@816Q!E1/!<6!4:@=2=!7L2/=7/16!4LS!12;80/!,L@@8204!
fHUUKg!<6!987/80=!PO6!=//!47=5=!12!91674=SN1/!@<6!@1/!7=2!47=5=4!9<6W
@16820=6! PO672855=@1!S1@!`1/N8M4!LP!M=61`Q!"<6=61!>14768916! 8! 4:@=2=!
4=SS=2N=20!1//! 4/=67/!5164L2;80/!120=01S12/! 8! 482!91674=SN1/!LMN! 8!
482=!1;1916Q!!
!
)=S/8@80/!<6!@1/!@1//=!4/=67=!120=01S12/!LMN!987/12!=9!=//!@1!516W
4L2;80=! 61;=/8L2162=! P32016=6! 4LS! 9167=6!S1@9167=! /8;;! =//! ;<6=6d671/!
355;194!4LS!76<9=2@1!LMN!49:6/!=//!=906<24=b!2:0L/!4LS!;1@16!/8;;!21W
0=/89=! 61=7/8L216b! 4/6144! LMN! 7<24;L6! =9! 473;@! LMN! L/8;;6<M7;80N1/!
)+F*%"%!+FA!'V+(*+,'""%!
E*V',)*+,'$!*!-'E%?+?*).!
C+$).,*,?!
KR!
f?=22163@b! HUUUj! )/11@S=2b! HU\Yj! a=;716@821b! HUU[j! )N=^b! HUUYj!
A=606=914!m!(3M716b!HUUHgQ!
!
A<6!7=2!@1/!7=2471!9=6=!5:!482!5;=/4!=//!82P;87=!2:06=!6=@16!LS!1//!
=6>1/1!3/=2PO6!@12!91/1247=5;80=!4P<612Q!$L24/12!fK[[Hg!N=6b!1P/16!1//!
3556L5! 8! 5614412b! @<6!S<22847L6! N=6! 355S=2=/4! =//! >147689=! LMN!>1W
6<//=! LS! 16P=612N1/16! =9! ;<6=61! 4LS! >1/d//! SdM71/! PO6! @1Sb! >:@1! 8!
47L;=2!LMN! PO6! @1/! PL6/4=//=! ;891/b! 4=SS=24/<;;/! @144=! >16<//1;416! 8! 12!
>L7Q! I69=;1/! <6! =;;/4:! 4<716;8012! 0=247=! 451M81;;/b! S12! N<6! <6! @1/!
1S1;;16/8@! 82/1! 82/6144=2/! 8! 9=@!S:2!>16<//1;4162=!7=2!=2414! =94510;=!
12!61561412/=/89!>8;@!=9!;<6=61!8!)916801!32@16!HU[[W/=;1/b!3/=2!8!4/<;;1/!
98;712!/d5!=9!16P=612N1/16!@144=!S<22847L6!9=;/!=//!PO6S1@;=Q!&16<//1;W
4162=! <6! 4=S;=@1! 8! 7=58/1;! 32@16!L;87=! /1S=b!LMN!2:06=! 1h1S51;! P6:2!
7=58/1;63>687162=!/=;=6!48//!/d@;80=!456:7e!`)1!1;19162=`b!`)7=5=!/6d00W
N1/`b! `VL/8916=! LMN! 120=016=`b! `&d00=! 4_<;9PO6/6L12@1`b! 4=S/! `?1!
;894SL@! LMN! 4/O@`Q! E1/! 984=6! 480! =;;/4:b! =//! @1/! 2<4/=2! 3/14;3/=2@1!
N=2@;=6! LS! 4LM8=;=! LMN! 7<24;LS<4480=! 61;=/8L216! S1;;=2! ;<6=61! LMN!
1;19b! LS! >1SO/=2@1! LMN! 120=01S12/Q! E1/! <6! ;<6=6124! N=2@;=2@1! 8!
@144=! @8S1248L216! 4LS! 47=5=/! >14/:12@1!S82214>8;@16b! LMN! 4LS! PO6!
S:20=!=9!@1!PO61!@1//=!1;19162=!N=6!>1/d//!9<;@80/!SdM71/Q!
!
E1/!P8224!4/=67=!/6=@8/8L216!8!47L;=24!@847364b!4LS!>1/L2=6!3/91M7W
;820! =9! 73247=516! 8! @1! /6=@8/8L21;;=! 47L;<S212=b! S1@=2! @12! 4LM8=;=!
3/91M7;82012!LP/=!014!S82@61!987/b!<912!LS!;<6L5;=216!LMN!=2@6=!4/d6W
@L73S12/!LP/=!P6=SN:;;16!47L;=24!`@3>>;=!355@6=0`Q!E12!51@=0L0847=!
PL647282012!N=6!32@16!@1/! 412=4/1!@1M12281/! 8!NO0!06=@!9=68/! 82687/=@!
5:!S<22847L64!;<6=2@1b!8!1//!@8@=7/847/!5164517/89b!@<6!S=2!32@164O716!
9=@! ;<6=61! 0O6! W! LMN! LP/=! 2L6S=/89/b! >O6! 0O6=! i! 8! PO6N:;;=2@1! /8;;! @1!
73247=516! 4LS! 1;19162=! PO69<2/=4! ;<6=! 480Q! E1/! 9167=6! N=! 9=68/! 1//!
4/O661!82/61441!PO6!4LM8=;!LMN!1SL/8L21;;!3/91M7;820!32@16!/8@80=61!51W
68L@16b!/Q1hQ!32@16!HUZ[W/=;1/Q!
!
.3247=54>8;@282012!LS!@1!82/165164L21;;=!61;=/8L2162=4!>1/d@1;41!
47L;=24!9=6@=0!9167=6!82/1!9=6=!4<6478;/!4/L6!82LS!51@=0L08712Q!#912!
;<6=6=6>1/1/! 4LS! 2:0L/! S16! <2! 12>=6/! 51@=0L0847! 5;=216820! LMN! 01W
2LSPO6=2@1! =9! 32@169842820! N=6! 4<;;=2! 4/3@16=/4! 8! 491247! PL6472820b!
<912!LS!@1/!P8224!32@=2/=0Q!E1!412=4/1!:612!N=6!1//!5=6!4/3@816!S1@!1//!
KJ!
98@=61!5164517/89!5:!;<6=614!=6>1/1!7LSS8/!3/b!12!LS!;<6=614!PO6/6L12W
@1=6>1/4/8@!f"82@k384/b!K[[Kg!LMN!12!4LS!>14768916!9=@!;<6=61!0O6!5:!
@1!/8@16!@<6!1;19162=!N=6!6=4/!f,L6@<2016b!K[[KgQ!
!
I2@16!412=61!:6!N=6!@1/!8!56=7/8712!LMN!8!@12!51@=0L0847=!@84734W
48L212! @8473/16=4! 2<6;800=2@1! P6:0L6b! P6=SPO6! =;;/! 36! 1;195164517/89Q!
A<6! 7=2! 4LS! 1h1S51;! 2<S2=4! =6>1/1! S1@! LMN! 82/61441! PO6! @1/! 4LS!
S1@!12!2:0L/! /9174=S! /16S!>637=6!7=;;=!'u!1;;16! 1SL/8L21;;! 82/1;;8W
0124b!1;;16!736416!8!;89473247=5!PO6!NO04/=@81/!LMN!0dS2=481/Q!E12!987/!
4LS!@1/!4LS!7=;;=4!9<6@10632@4P6:0L6!N=6!P://!8!PL6472820!LMN!51@=0LW
0847!@1>=//! /d@16!5:!1//!O7=/! 82/61441! PO6!=2@6=!5164517/89!5:! 47L;=24!
91674=SN1/Q!
!!
*! @12! =;;S<22=! @1>=//12! LS! ;<6=63/>8;@2820! LMN! ;<6=67LS51/124!
9167=6! @1! 4LM8LW1SL/8L21;;=! @8S1248L2162=! @<61SL/! PL6/P=6=2@1! 82/1!
N=!4<6478;/!4/L6/!3/6dSS1Q!E12!@1>=//!4LS!4d24!N=2@;=6!LP/=!LS!9844=!
>106<24=@1! =4517/16b! 4LS! /Q1hQ! SL>>2820! 1;;16! 7L2P;87/;O42820Q! X=@!
_=0!<6!82/614416=@!=9!<6!42=6=61!N36!4LM8LW1SL/8L21;;=!=4517/16!8!=6>1/1/!
7LSS16!/8;;!3//6dM7!8!9=6@=04=6>1/1/Q!
!
c=0!N=6!@LM7! P3228/!2:06=!2d=61! 4/3@816! 4LS! PL73416=6!@12! 82/16W
5164L21;;=! 61;=/8L212b! 4=S451;1/!S1;;=2! ;<6=612!LMN!@12!12478;@1!1;1W
912b! 36! L;87=! 5164517/89Q! E12! PO64/=! 4LS! 561412/16=4! <6! 4768912! =9!
A=24!&86287! fHUU\gQ! )dP/1/!S1@! 4/3@812! 9=6! @1;4! =//! 32@164O7=! 98;7=!
PO614/<;;2820=6!4LS!;<6=61!LMN!>;89=2@1!;<6=61!N=6!LMN!>8;@=6!LS!61;=W
/8L2124!>1/d@1;41! PO6! 1;19162=4! 4LM8=;=!LMN!73247=54S<4480=!3/91M7W
;820b!@1;4!=//!4/3@16=!N36!@144=!=4517/16!>1N=2@;=4!8!N=2@;1@282012!=9!
>;89=2@1! ;<6=61! 8! @16=4! 4;3/56=7/87Q!&86287!98;;! >;=2@!=22=/!32@164O7=!
LS!82487/16!LMN!>106155!=29<2@=! 82LS!54d7L/16=58!N=6!><6820!5:! ;<W
6=6W1;1961;=/8L212Q! '2! @1;4/3@81! >1N=2@;=6! 3/56O9=2@1/! =9! 1//! 824/63W
S12/! PO6! >1476892820! =9! @122=! 61;=/8L2b! 0632@=@! 5:! 82/169_316! S1@!
1;1916!8!:647364!Tb!12!=22=2!8221N:;;16!12!=2=;d4!=9!82/169_316!S1@!;<W
6=61!8!4=SS=!:647364b!LMN!@12!/61@_1!@1;4/3@812!>1N=2@;=6!8221N:;;!LMN!
7=6=7/<6! 8! N=2@;1@2820!S1;;=2! ;<6=64/3@16=2@1! LMN! 56=7/87N=2@;1@=61!
32@16!4;3/56=7/8712Q!!
!
KY!
&86287!561412/16=6!12!O916487/!O916!@12!PL6472820!LS!4LM8=;=!LMN!
1SL/8L21;;=! 61;=/8L216! 8! 47L;4=SS=2N=20! 4LS! /6L/4! =;;/! P8224Q! #912!
LS!@12!@d=@847=!82/165164L21;;=!61;=/8L212!4/:6!8!M12/63S4!PO6!&862874!
82/61441b! 2<S216! N=2! LM74:! P;16=! 4/3@816! 4LS! >1/L2=6! 32@1698428204W
7;8S=/1/4! >1/d@1;41! PO6! 1;19162=4! ;<6=2@1b! LMN! ;<6=6W1;19W61;=/8L2124!
>1/d@1;41!PO6!SL/89=/8L212!fFLL516!m!VM*2/d61b!HUUTj!&86MN!m!"=@@b!
HUUTj!a12/l1;b!HUUZ!8!&86287b!HUU\gQ!!
!
,<6b! 8! @12! =2@6=! @1;4/3@812b! @1! 91674=SS=! S1;;=24/=@81;<6=62=!
/8;;P6:0=@14!LS!9=@!@1!=24:0!9=6=!987/80/! 8!47L;=2b!>1@OS@1!4=S/;80=!
82/165164L21;;=!61;=/8L216!4LS!1//!=201;<01/!LS6:@1Q!E1!416!480!4_<;9=!
4LS!987/80=! PO6! 1;19162=4! 82;<62820!LMN!3/91M7;820Q!,<6!@1!>14768916!
482!35508P/b!>14768916!@1!@12!8!PO64/=!N=2@!4LS!S1@S<22847=b!LMN!@1!
>1/L2=6!76=P/80/!>1/d@1;412!=9!61;=/8L212!/8;;!@12!12478;@=!1;1912Q!+S!
82/1!61;=/8L212!/8;;!1;1912!P32016=6b!=2416!@1!=//!@1/!<6!S128204;O4/!=//!
32@16984=!8!<S21473247=516Q!
!
*!@12! /61@_1!@1;4/3@812!4LS!6O6@1!N=2@;1@=64=S/=;! 8! 4;3/56=7/8712!
984=@1! @1/! 480b! =//! 9=6712! @1! ;<6=64/3@16=2@1! 1;;16! N=2@;1@=62=! P<4/1!
4<6478;/! 4/L6! 987/! 98@! =//! @8473/16=! @1! 82/165164L21;;=! 61;=/8L2162=Q! *!
4/<;;1/! ;=@1! S=2! /L2987/12! 5:! 32@16984282045;=216820! LMN! S1/L@16Q!
&86287!S12=6!=//!@1//=!7=2!414!4LS!1//!3//6dM7!PO6!47L;73;/3612!LMN!;<W
6=6/6=@8/8L212Q!V=2!7=2!LM74:!PO64/:!@1//=!6143;/=/!4LS!12!8;;34/6=/8L2!
=9!@1/!614L21S=20!LS!01234L6@2820124!>1/d@1;41!PO6!9=@!4LS!>1/6=7W
/=4!4LS!`687/80/!=6>1/1`!4LS!561412/16=/4! 8! PO610:12@1!=9428//Q!&86287!
P6=SN:;;16!=//!1//!<S2148221N:;;!4LS!PL73416=6!5:!82/165164L21;;=!61;=W
/8L216! >O6! 9=6=! 1//! 2O@9<2@80/! 824;=0! 8! ;<6=63/>8;@282012! f&86287b!
HUU\gQ!
!
&86287! PL73416=6! =;;/4:! 5:! 61;=/8L212!S1;;=2! @12! 12478;@1! 1;1912!
LMN!N12214!;<6=61!LMN!>d0016!@1;984!5:!1//!5164517/89!N<S/=/!P6:2!54dW
7L/16=58Q!'2!=22=2!3/0:2045327/!N=6!%451;82!fHUUU!=b!>gb!4LS!LM74:!
@8473/16=6!@12!82/165164L21;;=!61;=/8L212!S1;;=2!;<6=61!LMN!1;1916b!S12!
>1/6=7/=6!@122=!36!1//!S876L4LM8L;L0847/!5164517/89Q!A=2!=29<2@16!/8;;!
4/L6!@1;!/1L6816!LMN!>106155!N<S/=@1!P6:2!)MN1PPb!>;=2@!=22=/!>10615W
51/! `4LM8=;=! >=2@`Q! *2/165164L21;;! 7LSS3287=/8L2! N=6! >:@1! 916>=;=!
LMN! 8M71916>=;=! 824;=0j! N=2@;820=6b!S8216! LMN! 76L554456:7b! LMN!S=2!
KT!
7=2! =;;/4:! 4/3@16=! 4:9<;! 8221N:;;1/! 8! 7LSS3287=/8L212! 4LS!@144! PL6W
S16Q!E1!4LM8=;=!>=2@12!=90O64!12;80/!%451;82!N393@4=7;8012!=9!=7/OW
6162=4!4<//!=//!>1/1!480Q!
!
$1;=/8L212!S1;;=2! ;<6=61!LMN!1;1916!<6! 12!N816=67847! 61;=/8L2b!@<6!
@12! PL6S1;;=!S=7/12!LMN!4/=/3412!<6!L_<S;87/! PO6@1;=@b! P6=SPO6!=;;/! 8!
@12! LPP12/;80=! 7;=4463S47LSS3287=/8L212Q! ';19162=4! 5689=/=! 7LSW
S3287=/8L2!56<0;=4!=9!12!=22=2!>8;@Q!E12!>d0016!4LM8=;=!>=2@!S1;;=2!
@1S!LMN!@1//=b!S12=6!%451;82b! 4/<6716!@16=4! 82@898@31;;=!5L48/8L216! 8!
PO6N:;;=2@1! /8;;! ;<6=612Q! "<6=61! 4=72=6! LP/=! 5689=/=! 4=S/=;45=6/2164! 8!
@122=!48/3=/8L2b!98;71/!8221><6!=//!1;19162=!N=6!12!S876L5L;8/847!PO6@1;!
P6=SPO6!;<6=612b!012LS!=//!@1!7=2!4=S=6>1/=!82>O6@14Q!
!
"<6=612! PO69<2/=4! 355/6<@=! 56LP1448L21;;/b! /6<@=! 82! 8! 482! d67146L;;!
LMN! 561412/16=! 480! 5:! 1//! 4<//! 4LS! 5=44=6! 5164L216! 8! @122=! 6L;;Q!A=2!
PO69<2/=4!N=!7L2/6L;;!O916!@1/!8221N:;;!4LS!>1N=2@;=4b!O916!4=S451;1/4!
PL6S16!LMN! 48//! 4<//! =//! =016=Q!A=2! PO;_16!9844=!>1/112@1SO24/16b! 4LS!
/Q1hQ! 6O6! 4<//1/! =//! /=;=b! 76L554456:71/b! =2487/4=7/898/1/b! /L2;<01! LMN!
6O4/9L;dSb!LMN!@144=!4LM8=;=!PO69<2/2820=6!7=2!=2/=!S16!1;;16!S82@61!
=>4/6=7/=! LMN! P=4/=! PL6S16! 8! 12! 4LM8=;! 82/16=7/8L2Q!+S! ;<6=6124! >1/1W
12@1!2<4/=2!=;;/8012LS!>14/<S4!=9!d//61!2L6S16b!84L;16=4!;<6=612b!S1W
2=6! %451;82b! P6:2! @1/! 7L2761/=b! 5164L2;80=! 4=S451;1/! S1@! 1;19162=b!
LMN!PO6;L6=6!PO64/:1;41!PO6!N36!1;19162=!/<2716!LMN!7<2216Q!"<6=612!<6!
4:!355/=012!=9!=//!PO6=!482!1012!;82_1!LMN!=9!=//!3556<//N:;;=!482!=37/LW
68/1/45L48/8L2! =//! N=2! 82/1! PO6S:6! 51_;=! 82! 1;19162=4! 1SL/8L21;;=! 61W
45L2416b! 98;71/! ;1@16! /8;;! =;812=/8L2! 4LS! 84L;16820Q!B!=2@6=! 48@=2b! LS!
;<6=612!4/<2@80/!LMN! _<S/! 61084/616=6!LMN! /L;7=6!=;;/!>1/112@1!NL4!1;1W
9162=b! 7=2! @1//=! ;1@=! /8;;! =;812=/8L2! 4LS!3554;372820Q!"<6=612!S:4/1!
>=;=2416=!S1;;=2!@144=!d//16;80N1/16!%451;82!M8/16=6!v81N1b!4LS!5:51W
7=6!=//!;<6=612!<6!`=2/82012!61;=/8L24=6>1/=61!L6812/16=@!SL/!>1NL9!1;W
;16!12!32@1698428204/_<24/1S=2!4/d6@!=9!PO614768P/16b!4LS!/16=513/!1;;16!
/172L76=/`Q!fHUUU>b!4Q!RUgQ!'//!4:!@3=;84/847/!/<27=2@1!7=2!8P6:0=4<//=4Q!
*!S82!4/3@81b!>;=2@!=2@6=b!P6=S4/L@!@144=!4LS!82/10616=@1b!LMN!;<6=62=!
S12=@1!=//!@1!4:0!`32@169842820!LMN!LS4L60!4LS!/9:!48@L6!=9!4=SS=!
4=7`!f?=22163@b!HUUUgQ!-6L@37/89!32@169842820b!98;71/!<6!@1/!>106155!
4LS! %451;82! =29<2@16! PO6! =//! >147689=! 1//! 1P/164/6<9=249<6/! PO6N:;W
;=2@1b!>d0016!5:!=//!;<6=61!LMN!1;1916!7LSS328M16=6!SdM71/!S1@!9=6W
KZ!
=2@6=!LMN!=//!7LSS3287=/8L212!N=6!12!9844!79=;8/1/Q!E12!PO63/4<//16!12!
=>@37/89!478M7;80N1/!NL4!;<6=612b!@94Q!=//!N=2!N=6!12!PO6S:0=!=//!>;8h/W
42=>>/!512@;=!S1;;=2!L>4169=/8L2!LMN!61P;17/8L2Q!
!
"<6=6124! LMN! 1;19162=4! 5L48/8L216! 8! 12! 47L;7;=44! 478;_16! 480! :/b!
>;=2@!=22=/!012LS!=//!47L;=2!N=6!1//! PL4/6=2@1!=249=6!LMN!=//! ;<6=612!
@<68012LS!N=6!/8;;!35508P/!=//!>8@6=!/8;;!1;19162=4!4LM8=;84=/8L2b!5:517=6!
%451;82Q! "<6=6124! 5L48/8L2! 8221P=//=6! 1//! 2L6S16=2@1! 1;1S12/b! 98;71/!
PO;_16!=9!=//!N=2qNL2!N=6!@1/!O9160685=2@1!=249=61/!PO6!=//!12!56L@37/89!
73247=5456LM144!SO_;800O64!LMN!PO6!=//!12!614517/P3;;!82/16=7/8L24L6@W
2820! 1/=>;16=4Q! V12! ;<6=612! 47=;;! 1_! SL6=;8416=b! 4768916! %451;82!
f0=247=!SL6=;8416=2@1gb!3/=2!4/d6=4!=9!9=@!v81N1!>14768916!4LS!14/1W
/847=!SL/89Q!%451;82! =29<2@16! 1//! 82/16=7/8L284/847/! 4LM8=;84=/8L24516W
4517/89Q!)LM8=;84=/8L2456LM14412!8!482!7L2761/=!3/PL6S2820!<6! 82/1!12W
@=4/!1;;16!124!P6<S4/!1271;45:680b!@94Q!@12!4716!82/1!N393@4=7;8012!01W
2LS! =//! 93h2=! 82@898@16! PL4/6=6! 320@LS=6b! 3/=2! <6! 12! 56LM144! 4LS!
PL6/;O516!S1;;=2! 82@898@162=Q! *2/1! 12@=4/! 1;19162=! 3/=2! LM74:! ;<6=612!
4LM8=;8416=4! 8! 32@169842820448/3=/8L212Q! &:@1! ;<6=6124! LMN! 1;19162=4!
S1@91/=2@12!PO6<2@6=4b!<912!LS!@1!>:@=!5=6/162=!N=6!478;@=!5L48/8LW
216!8!56LM14412Q!
!
%451;82!S12=6!=//!PL6S=2@1/!=9!@12!S1;;=2S<247;80=!4P<612!8!32W
@169842820448/3=/8L212! PO63/4<//16! /d@;80=! LMN! 1/=>;16=@1! 4LM8=;=! 7L2W
912/8L216!1;;16!S1@!?LPPS=24!L6@b!12!/d@;80!82/16=7/8L24L6@2820Q!`'2!
;<6=61!>O6!9<0;1@=4!=9!L;87=!4LM8=;=!7L2912/8L216!4LS!N=2qNL2!P82216!
987/80=!PO6!614517/=>1;!32@169842820`!f%451;82b!HUUU>b!4Q!HZ[gQ!E144=!
>O6!41@=2!=25=44=4!1P/16!9=@!4LS!<6! ;<S5;80/! 8!1//!451M8P87/!4=SS=2W
N=20Q!A=2!5:517=6b!=//!4/=>8;=!4LM8=;=!>=2@!S1;;=2!;<6=61!LMN!1;1916!<6!
82/8S/!>16L12@1!=9!4/=>8;=! 4LM8=;=!>=2@!S1;;=2!1;19162=Q!A=2!4768916!
1S1;;16/8@!LM74:! =//! 1//! 61;=/8L24S1@91/1/!S:;! 82/1!>14/:6! `=9! =//! /8;;W
P61@44/<;;=!;<6=6124!1;;16!1;19162=4!43>_17/89=!>1NL9!3/=2!><001!5=6/164!
82@898@31;;=!LMN!4LM8=;=!>1NL9`!f*>8@b!4Q!HT\gQ!
!
CO6N:;;=2@1/!;<6=61W1;19!8!@12!824/8/3/8L21;;=!6=S!4LS!47L;=2!3/0O6!
=;@680!7=2!=;@680b!1;;16!124!>O6b!9=6=!_<S>O6@80/Q!"<6=6124!LMN!1;19124!
>1/112@12!<6!0891/984!82/1!=3/LS=/847=!7L2417912416!=9!@16=4!PL6S1;;=!
5L48/8L216Q!*!9=6_1!;17/8L2!LMN!8!9=6_1!/8;;P<;;1!16N:;;16!=7/O6162=!8!9844!
K\!
S12820!482=!6L;;16!012LS!7LSS3287=/8L212!LMN!012LS!@1!NO04/!5:W
/=0;80=!61;=/8L216!@1!<6!@1;=7/80=! 8!=//! PL6S=Q!V12!S=2!7=2! 82/1!4<//=!
;87N1/4/1M712!S1;;=2!4LM8=;84=/8L2456LM144!LMN!PL4/6=2Q!#912!PL4/6=24W
56LM14412!<6!82/16=7/8L284/847b!S12!@12!PL4/6=2@1!35508P/12!>d0016!5:!
=//!;<6=6124!LMN!1;19162=4!L;87=!5L48/8L216!8!56LM14412!8221><6!76=9!5:!
478;@=!PO6N:;;282044<//e!CL4/6=2!<6!1//!S1@91/1/!PO64O7!=//!5:9167=!4LW
M8=;84=/8L2456LM144124! 6143;/=/! 8! 12! 9844! 687/2820! fC_1;;4/6OSb! K[[RgQ!
E1/!<6!12! 687/2820!4LS! 82/1! ;<6=612b!LS!NL2!47=;;!3/0:! P6:2!76=9!LMN!
PO69<2/2820=6! 8! 482! 56LP1448L21;;=! 5L48/8L2b! 7=2! 9<;_=! 1P/16! 101/! 0L//W
P822=2@1Q! E12! 47=;;! >d00=! 5:! 9=@! 4LS! <6! PO61476891/! 8! ;<6L5;=2! LMN!
=2@6=!4/d6@L73S12/b!<912!LS!9=6_1!82@898@!0891/984!0O6!482!1012!/L;7W
2820! =9! 9=@! @1//=! 8221><6! LMN! =//! @1/! @<6S1@! 8! 56=7/8712! P8224! 3/W
6dSS1!PO6!101/!0L//P822=2@1Q!%//!S<247;80!82/16=7/8L2!<6!LPO63/4<0>=6!
LMN!OS4148@80!8221><6!=//!S=2!=;@680!7=2!0=6=2/16=!=//!124!82/12/8L216!
61=;8416=4b!1;;16!7=2471!/8;;!LMN!S1@!P:6!SL/4=//!1PP17/b!S12!@1//=!S1@W
PO6!82/1!=//!;<6=612!82/1!N=6!1//!56LP1448L21;;/!=249=6!PO6!=//!4/6<9=!SL/!
9844=! S:;b! LMN! LM74:! N=6! =249=6! PO6! 12! 56LP1448L21;;! N:;;2820b! 4LS!
4<//16!1;19162=4!>1NL9!8!M12/63SQ!"<6=6124!56LP1448L21;;=!5L48/8L2!@1W
P82816=6b!LMN!>106<24=6!@<6S1@b!;<6=6124!N=2@;8204W!LMN!61=7/8L24SO_W
;80N1/16Q!*2/16=7/8L212!<6!=4dSS1/6847!82/1!12>=6/!9=@!0<;;16!S=7/!LMN!
=37/L68/1/b!3/=2!<912!8!P6:0=!LS!=249=6!PO6!82/16=7/8L2124!7L2417912W
416Q!
!
%451;82! 016! 12! 82/6144=2/! >8;@! =9! 7;=4463SS1/4!S876L9<6;@b! 7L2W
4/8/316=/! =9! =7/O6162=4! 82/16=7/89=! >1/112@12! LMN! 4LM8=;=! N=2@;820=6Q!
*2/16=7/8L24L6@282012! P6=S4/:6! @<6S1@! 4LS! PO6<2@16;80b! 4LS! 12! =9!
S:20=! SO_;80=! 9<6;@=6Q! C6=S4/<;;282012! 56<0;=4! 1S1;;16/8@! =9! 9844!
2L6S=/898/1/Q!E12!9<M716!12!@1;! P6:0L6Q!&;=2@!=22=/!=29<2@4!>10615W
51/!`47L;=2`!5:!1//! =>4/6=7/!O9160685=2@1!4<//b!3/=2!=//!@1/!@8473/16=4!
478;;2=@16!8!98;;7L6!LMN!L6@2820=6!8!L;87=!PL6S16!=9!32@169842820!LMN!8!
L;87=! :;@6=6b! LMN! N36398@=! @144=! N=6! >1/d@1;41Q! *! 98;712! 3/4/6<M72820!
7=2! 1S586847! 73247=5! LS! 1;;16! 2L6S16! PO6! /! 1h! ;<6=6W1;1961;=/8L212!
01216=;8416=4!/8;;!`47L;=2!4LS!824/8/3/8L2`!LMN!8!9=@!S:2!<6!4LM8LS=/1W
681;;=! LMNq1;;16! ;L7=;=! PO6N:;;=2@12! =9! L;87=! 4;=0! >1/d@1;41P3;;=! LMN!
4/d6=2@1]!.=2!S=2!/=;=!LS!`;<6=612`!LMN!`47L;=2`!5:!@1//=!4<//!4:!=//!
@1/!>;86!S128204P3;;/]!
!
KU!
%451;82! P6=SN:;;16b! =//! 47L;=2! N=6! LMN! >O6! N=! 12! >1/d@=2@1! LSW
4L604P327/8L2e! '//! O9160685=2@1!S:;! 8! 61;=/8L24S1@91/12! 51@=0L0847!
56=h84!<6!=//!>d00=!4/=>8;=!4LM8=;=!>=2@b!1P/164LS!4:@=2!<6!12!PO63/4<//W
2820!PO6!7L028/89!3/91M7;820!LMN!PO6!56L@37/89!32@169842820Q!-6L@37W
/89!32@169842820!PO63/4<//16!1//!61;19=2/!8221N:;;!4:9<;!4LS!12!/8;;>O6;80!
PL6S! 5:! 7LSS3287=/8L212Q! .3247=543/91M7;820! LMN! LS4L60! LS! @1!
4LM8=;=!61;=/8L2162=!0:6!N=2@!8!N=2@!fHUUU>b!4Q!HZKgQ!)7L;7;=4412!7=2!
>147689=4!4LS!1//! 61;=/8L244d4/1Sb!@<6!@1! 82/165164L21;;=! 61;=/8L2162=!
7=6=7/168416=4!=9!OS4148@80/!>16L12@1Q!"<6=614!LMN!1;19164!>1/112@1b!
/=27=6b!7<24;L6!LMN!82/12/8L216!5:9167=4!LP6:27LS;8012!=9!=2@6=!=7/OW
6164!2<69=6LQ!E1/!<6!LM74:!68S;80/!=//!=2/=b!=//!@122=!5:9167=2!<6!_<SW
PO61;41984!4/L6e!=;;=!7<2216!9=6=2@6=!/8;;!3/4112@1!LMN!LP/=4/!/8;;!2=S2b!
@1!4LM8=;=!61;=/8L2162=!N=6!LP/=!12!;:20!N84/L68=b!LMN!1;1916!LMN!;<6=61!
/6<PP=4!6101;>32@1/!32@16!;:20!/8@!LMN!32@16!;872=2@1!LS4/<2@80N1/16Q!
E1/!<6!PO63/4<//2820=6!4LS!32@16;<//=6!P6=S9<h=2@1/!=9!4/=67=!4LM8=;=!
61;=/8L216!f,L@@8204b!HUUKgQ!
!
G//16;80=61! 1//! =6>1/1! 4LS! >1N=2@;=6! 61;=/8L216! 8! 47L;=2b! P6<S4/!
S1;;=2!;<6=61!LMN!1;19b!N=6!476898/4!=9!VL86=!9L2!a680N/Q!AL2!3/0:6!8!
48//! =6>1/1! P6:2!V1=@4! /1L6816! LS! 4dS>L;847! 82/16=7/8L284Sb! P6=SPO6!
=;;/! P6:2! 9=@! 4LS! NL2! >14768916! 4LS! @12! 5=6=@Lh=;=! /=2712! =//! 9:6!
3287=!82@898@3=;8/1/!7L24/8/316=4!8!01S1247=5Q!AL2!S12=6!S1@!V1=@b!
=//! `43>_17/898/1/12! 7L24/8/316=4! 82/1643>_17/89/! 8! 4LM8=;=! 48/3=/8L216!
LMN!S1;;=2S<247;80=!SO/12b!LMN!=//!98!3556<//N:;;16!9:6!43>_17/898/1/!8!
N=2@;820!LMN!4=S/=;`!f9L2!a680N/b!K[[[b!4Q!HYRgQ!
!
AL2!N<2984=6!<912!/8;;!%612@/!2<6!NL2!5:517=6b!=//!2<6!S=2!>14768W
916!S<22847L6! 4LS! LS!S=2! >14768916! @16=4! 3287=! 82@898@3=;8/1/b! 4:!
=29<2@16!S=2! 480! 8! 4/<;;1/! =9! >1061554;80=! 7=/10L6816b! 4LS!>14768916!
`9=@`! @1! <6b! 7=/10L6816! 4LS! 82/1! =;;4! P:20=6! 82@898@3=;8/1/12! 3/=2! 8!
4/<;;1/! P:20=6! @1/! 4LS! @122=! S<22847=! @1;=6! S1@! =2@6=! S<22847L6Q!
XL2!a680N/! =29<2@16!>1061551/!5327/31;;/!5164517/89!2<6!NL2! 4dP/=6!
5:!@1//=!4<//!=//!355P=//=!LMN!>147689=!S<22847L6b!4LS!><6=61!=9!1012W
47=516!8!1//!4;3/1/!4_<;9Q!XL2!a680N/!98;;!355S<674=SS=!@12!51@=0LW
0847=!61;=/8L212!4LS!12!4LM8=;!56LM144!8!N=2@;820b!LMN!>14768916!@1//=!
4LS!1//!51@=0L0847/!SO/1b!@<6!;<6=61!SO/16!1;1916!4LS!1//!`91S`Q!*!1//!
61;=/8L21;;/! 5164517/89b! 4LS! 7<221/1M72=6! 1//! 4:@=2/! SO/1b! /8//=6! 82/1!
R[!
;<6=612! =2=;d416=2@1! LMN! 06=247=2@1! 5:! 1;1912b! 3/=2! 687/=6! 482! 355W
S<674=SN1/!SL/!=//!SO/=!N1221!8!12!4LM8=;!61;=/8L2Q!
!
XL2!a680N/!98;;!=;;/4:!355S<674=SS=!@12!51@=0L0847=!61;=/8L212!
f;<6=61W1;1961;=/8L212g! 4LS! 12! 4LM8=;! 56LM144! 8! N=2@;820Q! I/8P6:2! 12!
PO64/:1;41!=9!32@169842820!4LS!SL6=;847!N=2@;820b!4:!LSP=//=6!;<6=6124!
SL6=;847=!=249=6!<912!@12!4LM8=;=! 82/16=7/8L212Q!I2@169842820448/3=W
/8L212!414! 4LS!12! 61;=/8L2!@<6!@1;/=0=62=! 47=5=6!S12820b!LMN!32@16W
9842820!-'!4LM8=;!82/16=7/8L2b!4LS!S=2!L32@987;8012!<6!@1;/=0=61!8Q!'2!
51@=0L0847!7L24179124!<6!=//!;<6=612!82416!=//!1;1916!82/1!8S8/16=6!1;;16!
O916/=6! 32@169842820124! S12820416>_3@=2@12b! 3/=2! PO6N:;;16! 480! 61W
7L24/637/89/!LMN! 82/16=7/89/! /8;;!@144=Q!V1@!V1=@!S12=6!9L2!a680N/b!
=//! ;<6=612! 7=2! 3/91M7;=! 4_<;961P;1h8L2! LMN! 5164517/89/=0=2@1b! 98;71/!
NL2!416! 4LS!12!51@=0L0847! P6:0=Q!%//!9<h;=!5164517/89b!=//! PO64/:! 480!
4_<;9!LMN!1;19162=!36!L;87=!82P=;;49827;=6b!016!2d=!82487/16!LMN!0O6!@1/!
SO_;80/! =//! 0O6=! <912! 482=! 102=! PO614/<;;2820=6! /8;;! L>_17/! PO6! >1/6=7W
/1;41Q!E1/!61P;1h89=!/<27=2@1/!7L24/8/316=4!8!4LM8=;=!4=S451;456LM14416!
LMN! <6! 82/1! 12! 101247=5! 4LS! S=2! >148//16b! 3/=2! @1/! S:4/1! 4/<2@80/!
N:;;=4! ;19=2@1! LMN! :/1616O96=4! 012LS! 7LSS3287=/8L2! LMN! 4LM8=;/!
4=S451;Q!%//! 41! @12! 51@=0L0847=! 48/3=/8L212! 4LS! 1//! 82/16=7/89/!S1W
2820447=5=2@1! 8221><6! LM74:! =//! 7L24179124162=! >;86! LPO63/4<0>=6=b!
LMN!=//!;<6=612!PO6N:;;16!480!O551/!32@6=2@1!82PO6!@1/!SO_;80=Q!"<6=612!
PO64/:6! 32@169842820448/3=/8L212! 4LS! `12! 7LSS3287=/89! LMN! 5L/12/8W
1;;/! 761=/89! 48/3=/8L2b! >3612! =9! 12!S:20P=;@! 2d47=5=2@1!S<22847L6! 8!
9=6@=2@1`!f9L2!a680N/b!K[[[b!4Q!HZHgQ!
!
*!1//!=9428//!4O716!9L2!a680N/!3/PL647=!9=@!1//!4:@=2/!PO6N:;;28204W
4<//b! @1/! 4LS!NL2!7=;;=6! 1//! 61;=/8L21;;/! 5164517/89b! 7=2!N=! PO6!7L241W
7912416! 8! 61;=/8L2! /8;;! 9=@! ;<65;=212! PO614768916! LS! =//! ;<6=612! 47=!
`3/0:! P6:2! 9=6_1! 1;194! >1NL9b! PO63/4<//2820=6b! 16P=612N1/16! LMN! /<2W
7=2@1`Q!A12214!614L21S=20!<6!=>4/6=7/!LMN!>d0016!5:!12!/=271!LS!12!
P87/89!;<6=61!LMN!;87=4:!1;19!LMN!12!48/3=/8L2!4LS!82/1!N1;;16!N=6!2:06=!
7<221/1M712Q!'//!=9!N12214!1h1S51;!>1N=2@;=6!9=@!4LS!8!1//!5327/3W
1;;/! 5164517/89! 473;;1! 7=;;=4! `>1NL91/! =//! >;8! 41@@`Q! *! 1//! 61;=/8L21;;/!
5164517/89!7=2!@1//=!N<2PO6=4!/8;;!N1;=!32@1698428204P8036=/8L212b!LMN!
;<6=612! 7=2! ;O4=! P6:0=2! 012LS! =//! <2@6=! 5:! 48/3=/8L212! 4:! =//! 1;1912!
>;86!@1;=7/80Q!`&1NL91/!=//!>;8!41@@!7=2!4LS!61;=/8L21;;/!P12LS12!PO6W
RH!
4/:4!4LS!12!O247=2!LS!@1;=7/80N1/b!LMN!012LS!=//!82>_3@=!/8;;!@1;=7W
/80N1/! >;86! o>1NL91/o! LSPO6N=2@;=/! 8! @12! 4LM8=;=! 48/3=/8L212`! f9L2!
a680N/b!K[[[b!4Q!H\[gQ!
!
E1!/61!561412/16=@1!4/3@8162=!16>_3@16!L;87=!4<//!=//!>1/6=7/=!;<6=6W
1;1961;=/8L212!8!480Q!E1!/9:!412=61!N=6!1//!S876L4LM8L;L0847/!5164517/89!
LMN!4O716!568S<6/!1P/16!=//! PO64/:!9=@!4LS!4716! 8!4_<;9=! 82/16=7/8L212b!
S1@=2!&86287!82/614416=6!480!PO6!@1!82/165164L21;;=!61;=/8L2162=4!>1/dW
@1;41!8!47L;48/3=/8L212Q!V8//!82/61441!<6!8!PO64/=!N=2@!82687/=/!5:!=//!4/3W
@16=!N36!;<6=61!N=2/16=6!@12!82/165164L21;;=!61;=/8L212!3/8P6:2!1//!56LW
P1448L21;;/! PO6N:;;282044<//b! 4LS!1//! 3//6dM7! PO6! 82/12/8L21;;/! LMN!732W
47=540632@=/! N=2@;=2@1Q!A<6! P8224! 12!SO_;80N1/! =//! =272d/=! /8;;!XL2!
a680N/4! /L;72820! =9! @12! 51@=0L0847=! 61;=/8L212! LMN! @1/! 61;=/8L21;;=!
5164517/891/4! 4LS! S16! 1;;16! S82@61! 12! PO63/4<//2820! PO6! 4_<;9S1@W
91/=2@1!LMN!4_<;961P;17/8L2Q!'2!=22=2!=272d/282045327/!<6!>1/L282012!
=9!;<6=6124!SL6=;847=!=249=6!8!61;=/8L212!8!9L2!a680N/4!=6>1/1Q!
!
!F=6;0612!fHUUKg!4768916!LM74:!LS!;<6=6=6>1/1/4!@8@=7/847=!LMN!4LW
M8=;=! @8S1248L216Q!E12! 4LM8=;=! @8S1248L212! 8221><6! =//! ;<6=612! 47=;;!
3556<//N:;;=!L6@2820!LMN!7L2/6L;;b! 4=S/! 41! /8;;! =//! 61;=/8L2162=!S1;;=2!
1;19162=! P32016=6! LMN! @1443/LS!@12! 12478;@1! 1;19124! 9<;>1P822=2@1Q!
A<6! P8224b! ;874LS! 8!S:20=! =2@6=! /1h/16b! @<6!S=2! @8473/16=6! ;<6=6124!
61;=/8L216!S1@! 1;19162=b! /! 1h! 8! /1h/16! 76820! M;=446LLS!S=20=01S12/b!
12! >1/L2820! 5:! L6@2820b! 5:! 9=@! 4LS! 473;;1!S1@! 1//! =22=/! 456:7>637!
7=2! 7=;;=4! @84M85;82P6:0=2Q!+6@2820! LMN! 61@=! 8! 7;=4463SS1/! >1476894!
LM74:!LP/=!8!@12!=;;S<22=!47L;5L;8/847=!@1>=//12!4LS!12!PO63/4<//2820!
PO6! =6>1/1/! 8! 47L;=2! LMN! PO6! 12! 0L@! =2@=! 8! 7;=4412Q! *! S82! 4/3@81!
f?=22163@b!HUUUg!P6=S47dS/=6!42=6=61!@12!SL/4=//=!355P=//282012j!=//!
0L@=!61;=/8L216!S1;;=2!;<6=61!LMN!1;1916b!LMN!S1;;=2!1;1916b!<6!0632@12!
PO6!1//!>6=!=6>1/47;8S=/!LMN!12!0L@!L6@2820Q!F=6;0612!>1/L2=6!1S1;;16W
/8@b!=//!@1/!82/1!P8224!2:0L2!SL/4<//2820!S1;;=2!47L;=24!73247=54355W
08P/16!LMN!@1!PL4/6=24W!LMN!5164L2;80N1/43/91M7;=2@1!fF=6;0612b!HUUKgQ!
!
RK!
!
!
CO6!=//!98@0=!PO64/:1;412!=9!>1/d@1;412!=9!7O2!LMN!01234!8!47L;=2!4LS!
L60=284=/8L2!N=6! _=0! 8!9844!S:2!L6812/16=/!S80! 8! /1L6816!LMN!PL6472820!
76820!=2@6=!L60=284=/8L216b!P6<S4/!4:@=2!4LS!3/0://!P6:2!1//!01234516W
4517/89Q!*!@1!P;14/=!4:@=2=!4/3@816!>1476894!=6>1/45;=/412!LMN!@144!L6W
0=284=/8L2! 4LS!12! =612=! PO6! 7L24/637/8L2!LMN! 6156L@37/8L2! =9!01234!
LMN! 01234L6@2820b! @<6! 7L24179124162=! 7=2! >147689=4! 4LS! 1//! B:/16W
4/<;;=2@1! =9! L6@282012`! f%>6=N=S44L2b! K[[[j! %M716b! HUUHj!
.301;>160b! HUUZj! a=N;b! %Qb! AL;01644L2b! FQb! AOO7b! -Q! m! "820N=0b!
K[[HgQ!'2!7;=44847!4/3@81!<6!0_L6@!=9!ALMN4MN8;@!fHU\Rg!4LS!47=5=@1!
>1061551/!1SL/8L21;;/!=6>1/1Q!!
!
-1//1644L2!fK[[[g!N=6!0_L6/!12!O916487/!O916!491247!PL6472820!S1@!
L60=284=/8L24W!LMN!012345164517/89!32@16!HUU[W/=;1/Q!C:!=9!@1!561412W
/16=@1! 4/3@8162=! 0<;;16! 3/>8;@28204824/8/3/8L2162=b! LMN! @1! 4LS! P8224!
N=2@;=6!LP/=!LS!48/3=/8L212!5:!NO047L;=2Q!*!@144=!<6!PL734!42=6=61!5:!
3/>8;@28204824/8/3/8L2162=!4LS!12!=6>1/45;=/4! PO6!1;1916!LMN!4/3@12/16!
<2!PO6!5164L2=;12Q!!
!
CO6! PO61;800=2@1! =6>1/1! N=6! @1! 4/3@816! 4LS! 0_L6/4! =9! cLdM1! .Q!
C;1/MN16! fHUU\b!HUUUg!R!N=P/! 4/L6!>1/d@1;41Q!E1/! P8224!4/L6=! ;87N1/16! 8!
/1L61/847=!3/0:2045327/16!LMN!4dP/12b!<912!LS!4/3@8162=!6O6!N1;/!L;87=!
L60=284=/8L216Q!V8//!=6>1/1!4dP/=6!/8;;!=//!36!1//!012345164517/89!@8473W
/16=!9=@!4LS!8!@12!9=6@=0;80=b!@LS8216=2@1!PO64/:1;412!>1/6=7/=4!4LS!
=6>1/1b! LMN! 987/80/! =6>1/1b! 8! ;<6=614! @=0;80=! 91674=SN1/b! LMN! @<6S1@!
LM74:! 9=@! 4LS! >1/6=7/=4! 4LS! ;<6=614! 56LP1448L21;;=! 7LS51/124Q!
C;1/MN16!N=6!0_L6/!@1/4=SS=!8!12!N1;/!=22=2!7L2/1h/b!LMN!8!48//!6143;/=/!
3/91M7;=6! NL2! 12! >1061554=55=6=/! 4LS! _=0! P3228/! 82/6144=2/! PO6! S8//!
4dP/1Q!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!c=0!98;;!/=M7=!*20168@!&wb!Aw_47L;12!8!)/=9=2016b!PO6!=//!NL2!0_L6@1!S80!355S<674=S!5:!@122=!
PL6472820Q!
)+F*+W'V+(*+,'""(!%$&'('!*!
+$?%,*)%(*+,)('+$*!
RR!
C;1/MN16! fHUU\b! HUUUg! ;dP/16! P6=S! 9=@! NL2! 7=;;=6! `/N1! 61;=/8L2=;!
56=M/8M1! LP! 12=>;820!L/N164`! 8! 1//! NO0/172L;L0847/! PO61/=0! 8! 2L6@O4/6=!
I)%Q!C;1/MN164! 4/3@81b! 4LS! 6O6! 12!=9@1;2820! 4LS!4d44;=6!S1@!>d00W
2=@47L24/637/8L216b! 9=6! 12! @1;! 8! 1//! 4/O661! =7/8L24PL6472820456L_17/!
4LS!PL73416=@1!_<S4/<;;@N1/4P6:0L6Q!E=/=824=S;82012!9=6!LSP=//=2@1Q!
AL2!N=6!82/169_3=/!5164L216!5:!L;87=!5L48/8L216!8!PO61/=01/b!9=68/!2<69=W
6=2@1! 5:! SO/12! LMN! 4=SS=2/6<@12b! 4/3@16=/! PO61/=01/4! 5L;8Md@L73W
S12/!LMN!=2@6=!N=2@;820=6b!4=S/!P6=SPO6!=//!`47300=/`!2:06=!2dM71;W
5164L216b! 41h! 79822;80=! `@14802! 120821164`b! 8! @16=4! =6>1/1Q! *! @1//=!
4=SS=2N=20!<6!@1/! P6=SPO6! =;;/! @1/! 4LS!C;1/MN16!>12<S216! `61;=/8LW
21;;/!=6>1/1`!LMN!9=@!@1//=!8221N:;;16!LMN!8221><6b!4LS!<6!=9!82/61441Q!
AL2!984=6!N36!@144=!=4517/16!8!=6>1/1/!/12@16=6!=//!`PO649822=`!012LS!
N36!=6>1/1/!7L24/6316=4!8!@12!@LS8216=2@1!@84736412!5:!=6>1/45;=/412Q!
!
C;1/MN16!5:517=6b!=//!SdM71/!=9!@1//=!=6>1/1!4716!8!PL6S16!4LS!@1!
79822;80=! 82012_O6162=! >14768916! 4LS! 82687/=@1! LMN! 56LP1448L21;;=b!
S12! =//! @1/! LP/=! >1SO/4! 5:! 1//! 4<//! 4LS!984=6! =//! `/N1! LPPW;821b! >=M7W
4/=01b!L6!ML;;=>L6=/891!^L67!/N1d!@Lb!=2@!/N1!61;=/8L2=;!478;;4!/N84!782@!
LP!^L67!61k38614b!84!2L/!61ML028l1@!L6!61^=6@1@!=/!^L67`!fHUUUgQ!E1/!
416! NL2! 4LS! 12! PO;_@! =9! =//! @144=! 91674=SN1/16! @1P82816=4! 4LS!
`^LS12o4!^L67`Q!*!48//!=6>1/1!N=6!NL2!;d442=/!2L006=2/!5:!79822L62=4!
16P=612N1/16! PO6!=//!7322=!=6/873;16=!@1!73247=516!@1!016!3//6dM7! PO6Q!
AL2!S12=6b!=//!@12!239=6=2@1!48/3=/8L212!S1@PO6!56L>;1Sb!82/1!12>=6/!
PO6!=//!@1!79822L6!4LS!P8224!8!L60=284=/8L212!82/1!P:6!@12!35547=//2820!
LMN!167<22=2@1!@1!PO6/_<2=6Q!"87=!56L>;1S=/847/!PO6!L60=284=/8L212!<6!
@1/! =//! LM74:! PO6N:;;282044<//! LMN! 73247=516! 4LS! 355P=//=4! 4LS!
`79822;80=`! /12@16=6! =//! PO649822=! W! LMN! @<68012LS! PO64982216! LM74:!
8@n16!4LS!7=2!01!SO_;80N1/16!/8;;!PO6<2@6820!LMN!3/91M7;820Q!
!
*! 2d=61! S=2=01S12/;8//16=/36b! S12=6! C;1/MN16b! >1/L2=4! LP/=!
/1=S=6>1/1b! 4=S=6>1/1! LMN! ;<6=2@1b!S12b! P6:0=6! NL2b! `^Nd! 84! 8/! /N=/!
=;/NL30N! /N161! 84! =2! 145L341@! L60=284=/8L2=;! >1;81P! 82! ML;;=>L6=/8L2!
=2@!4355L6/891! /1=S^L67b!51L5;1!^NL!1hN8>8/!43MN!>1N=98L6!411S!/L!
01/! @84=551=61@! P6LS! /N1!L60=28l=/8L2=;! 4M6112]`! fHUUUb! 4Q! Rg!E1/! <6!
987/80/!=//!0O6=!12!@84/827/8L2!S1;;=2!=//!9=6=!L4d2;80!LMN!4:@=2/!L4d2W
;800O6=2@1b!S12=6!NL2b!@1/!412=61! 8221><6!=//!4:@=2/!>1/112@1!5:916W
RJ!
7=4! =9! 1//! `4d4/1S! LP! 56=M/8M14b! 2L6S4! =2@! MLSSL2! 32@164/=2@8204!
/N=/!43556144!8/4!8S5=M/!=2@!ML2/68>3/8L2`!f*>8@Q!HUUUb!4Q!RgQ!
!
E1//=!N=6!=//!0O6=!S1@!01234!LMN!S=7/!1P/164LS!9844=!>1/112@12!
L4d2;800O64b!82/1!PO6!=//!@1!<6!821PP17/89=!3/=2!PO6!=//!@1!<6!=44LM816=@1!
/8;;!@1/!P1S8282=b!61;=/8L2482687/=@1b!/8;;!@1!4:!7=;;=@1!`S_37=`!48@L62=!8!
L60=284=/8L2124!56=7/87Q!'2!@689=2@1!76=P/!>=7LS!L4d2;800O6=2@1/! <6!
=;;/4:! 1//! =7/89/! =94/:2@4/=0=2@1! /8;;! @1/! P1S8282=Q! E1/! P8224! 12;80/!
C;1/MN16!`=!S=4M3;821!;L08M!LP!1PP1M/8912144!L516=/8L2!82!L60=28l=/8L24!
/N=/!84!=MM15/1@!=4!4L!2=/36=;!=2@!680N/!/N=/!8/!S=d!411S!L@@!/L!M=;;!8/!
S=4M3;821`! fHUUUb! 4Q! RgQ!E1/! <6! 987/80/! =//! 7LSS=! 8N:0b! =//! 9=@! 4LS!
355P=//=4! LMN! >1476894! 4LS! `MLSSL2! 41241`! 82/1! <6! 01234213/6=;/!
f"3//61;;b! HUUKgQ! E1/! 4LS! P6=S4/:6! 4LS! 4_<;97;=6/b! <6! LP/=! 12! 7L241W
79124!=9!@12!@LS8216=2@1!@84736412b!@<6!@1/!`S=2;80=`!<6!2L6Sb!S1W
@=2!@1/!4LS!/8;;4768914!@1/!`79822;80=`!P6=S4/:6!4LS!=9987=2@1b! 8661W
;19=2/!1;;16!L82/6144=2/Q!!
!
C;1/MN16!>14768916! 12!2d! 4;=04!S=2=01S12/! ;8//16=/36b!@<6!L60=28W
4=/8L2!LMN!01234!<6!8!PL734b!>OM716!4LS!N=2@;=6!LS!2:0L/!4LS!7=;;=4!
/N1!`P1S=;1!=@9=2/=01`Q!AL2!416!12!0632@;<00=2@1!>684/!8!@122=!/d5!=9!
;8//16=/36b! 2<S;8012! =//! S=2! PO64O716! 827L65L616=! 61;=/8L21;;=! 9<6@1W
6820=6! 8! 48//! /<27=2@1!76820!L60=284=/8L216b!S12!0O6!@1/!36! 1//! 824/63W
S12/1;;/! S=473;82/! 5164517/89Q! E144=! 4/3@816! 984=6! 5:! N36! 4:@=2=!
`S=473;82=`!@1P828/8L216!LMN! PO6PO64/:1;416!32@16/6dM716!9844=!=4517W
/16!=9!L60=284=/8L2124! ;89b!98;71/! ;1@16! /8;;!L61=;84/847/!42<9=!PO614/<;;W
2820=6! LS! 9=@! 4LS! /<M74! =9! >106155! 4LS! ;1@=647=5! LMN! >14;3/4P=/W
/=2@1Q!#912!491247=!PL647=61!N=6!984=/!5:!;872=2@1!SO24/16!LMN!@16=4!
7L2417912416! f-1//1644L2b! K[[[j! a=N;! SQP;Q! K[[HgQ! *>;=2@! >1476894!
79822L6b!12;80/!C;1/MN16b!8!4/<;;1/!4LS!7=5=>;=!/8;;!=//!9=6=!;87=!7L2736W
612482687/=@1b! 6=/8L21;;=! LMN! 4_<;9N<9@=2@1! 4LS! S<2b! S12! 3/=2! =//!
S=2! 8P6:0=4<//16! =//! `S=2;80/`! >1/112@1! =29<2@4! 4LS!2L6SQ!C;1/MN16!
P=22!LM74:!1//!P:/=;!4/3@816!4LS!4;L0!P=4/!=//!L60=284=/8L216!<6!012348P8W
16=@1!5:!1//!4<//!4LS!;1@16!/8;;!=//!`S=473;82=`!101247=516!LMN!9<6@1W
6820=6! 56898;10816=4!S1@=2! `P1S8282=`!SL/49=680N1/16! 21@9<6@16=4Q! *!
12!4/3@81!fV3S>d!m!-3/2=Sb!HUUK!8!C;1/MN16b!HUUUg!8P6:0=4<//16!PO6W
P=//=612!@1/!4<//!4LS!>14;3/456LM14416!355P=//=4!LMN!>1476894b!2<S;8012!
=//!1SL/8L21;;=!=4517/16!>=7LS!1//!>14;3/!PO6217=4!S1@=2!6=/8L2=;8/1/b!
RY!
12!`S=473;82!101247=5`b!P6=SN:;;4Q!E1!561412/16=6!12!SL@1;;!@<6!>:@=!
@144=!=4517/16!8!>14;3/456LM14412!7=2!82/10616=4Q!'2!6=@!PL647=61!N=6!8!
=2@6=! 4=SS=2N=20! 56L>;1S=/8416=/! PO614/<;;282012! LS! 6=/8L2=;8/1/!
4LS!1//!9<4/16;<2@47/! 8@1=;b!723/1/! /8;;!`S=473;828/1/`!LMN!S<24!9167W
4=SN1/!f/Q1hQ!X1b!HU\Uj!a=;716@821b!HUU[gQ!!
!
C;1/MN16!98;;!8!4/<;;1/!41!79822L64!16P=612N1/16!8!12!L60=284=/8L2!4LS!
12! 987/80! 73247=5b! LMN! 32@164O716! N36! 01234L6@2820124! S=7/=4dSW
S1/68!5:9167=6!N36!@122=!16P=612N1/!355P=//=4!LMN!82/162=;8416=4Q!AL2!
S12=6b! =//! 12! 5164L2! 4LS! <6! 82687/=@! SL/! 5614/=/8L2! LMN! 5164L2;80!
P6=S0:20!S12!LM74:!4=S/8@80/!/dM716!=//!@1/!<6!987/80/!=//!>6d!480!LS!
=2@6=!LMN!9<6@14<//16!61;=/8L216!LMN!01S1247=5b!355;1916!=S>89=;124b!
SL/4<01;416!LMN!@8;1SS=2!8!12!L60=284=/8L2Q!AL2!/8;;<S5=6!61;=/8L21;;!
/1L68!LMN!>1061551/!`S3/3=;!06L^/NW82WML221M/8L2`!PO6!=//!@1P82816=!1//!
2d//!>106155b!2<S;8012!`P1S82821!;L08M!LP!1PP1M/8912144`Q!%6>1/1!4LS!
3/PO64!S1@!@122=!;L087!7=;;=4!61;=/8L21;;=!56=7/8716Q!
!
C;1/MN16!8@12/8P816=@1!Pd6=!L;87=!7=/10L6816!=9!61;=/8L21;;=!56=7/8716!
8!48//!S=/168=;e!fC;1/MN16b!HUU\b!4QHTU!LMN!PO;_=2@1gQ!E12!PO64/=!>12<SW
216! NL2! 2'"%"'8)#!! f98@S=7/N:;;=2@1gQ! E1/! <6! 61;=/8L21;;=! =7/898/1/16!
4LS!<6! =44LM816=@1!S1@!$22!)9."#! f/=47g!LMN! 4dP/=6! /8;;! =//! 355@6=01/!
4LS!N1;N1/!>1N:;;4! ;19=2@1!LMN!=//! 32@16;<//=!012LSPO6=2@1/Q!:7&$5;
("')#!+ ,47d@@=2@1g! 8221><6!=//!S=2!3/PO6!35508P/16! 4LS! 82/1!1012/;8W
012! 820:6! 8! 124! 102=! =6>1/435508P/16Q!V=2! /=6! =249=6! PO6! 79=;8/1/12b!
/Q1hQ!012LS!=//!41!/8;;!=//!4=716!LMN!/820!>;86!0_L6@=b!=//!0O6=!4S:4=716!
4LS!1012/;8012!;80016!32@16!124!7LS51/124b!=//!47=PP=!82PL6S=/8L2!LMN!
98@=61>1PL6@6=! @12! /8;;! =6>1/47=S6=/162=! W! 35508P/16! 4LS!S=2! /=6! 5:!
480! S1@! SL/891682012! `LS! 82/1! _=0! 0O6! @1/b! 4:! >;86! @1/! 82/1! 0_L6/Q`!
<&##"6.)#!+06.)8).)"%+f>1P6<S_=!4=S>=2@g!8221><6!=//!S=2!5:!L;87=!4<//!
PO64O716! >1P6<S_=! =6>1/47=S6=/162=4! 82/61441! PO6! 56L_17/1/b! /Q1hQ! 016!
@1S! 355S<674=SN1/! LMN! >16OSb! <912! LS!S=2! 82/1! N=6! 12! 5L48/8L2!
4LS!SL/8916=6!@1//=Q!="%6$)#!+f6<@@=2@1gb!8221><6!=//!S=2!416!/8;;!=//!
56L>;1Sb! 4LS! NL/=6! 56L_17/1/4! 012LSPO6=2@1b! 355S<674=SS=4! LMN!
N=2/16=4Q!%;;/!0O64!S1@!56L_17/1/4!><4/=! 8! PL734b! 82/1! PO6!=//!@6=!355W
S<674=SN1/!/8;;!482!1012!824=/4b!LMN!=94510;=6!12!/d@;80!7<24;=!=9!0#;
%80'+ 9>'+ 7"57"."#?! E1! 79822L6! 4LS! 355984=@1! @122=! =249=647<24;=!
PO69<2/=@1!480!@1/4=SS=!P6:2!482=!=6>1/47=S6=/16!LMN!984=@1!S8442O_1!
RT!
S1@!@1S!4LS!82/1!4=//1!56L_17/1/!8!PO64/=!63SS1/b!3/=2!8!4/<;;1/!568L68W
/16=@1! 82@898@31;;=! 5614/=/8L216! 1;;16! 82@898@31;;! 9822820Q! E1! /L;7=@1!
48//!101/!>1/112@1!4LS!1//!3//6dM7!PO6!7LS51/124!LMN!120=01S=20b!LMN!
S12=@1!=//!@1/!9=6!987/80/!=//!3556<//N:;;=!0L@=!61;=/8L216!PO6!=//!56LW
_17/1/!473;;1!7322=!4;3/PO6=4Q!E1!>1/112@12!4LS!4=S;=/4!32@16!>1/1M7W
282012!`5614169820`!76<916!=//!5164L212!>148//16!9844=!PO6S:0L6e!S=2!
S:4/1!7322=!/<27=!7L2/1h/31;;/b! PO63/41!7L2417912416b!LMN!PO64/:!@12!
1SL/8L21;;=!;=@@282012!8!L;87=!48/3=/8L216!
!
,<4/=! 7=/10L68! 7=;;=6! C;1/MN16! *$.$05+ "*2&@"')#!+ fOS4148@80/!
>1Sd2@80=2@1gQ!%9487/12!S1@!@144=!61;=/8L21;;=!56=7/8716!<6!=//!SO_W
;800O6=!LMN!4/<67=!=2@6=!8!@16=4!=6>1/1!S1@!=//!P3;;PO;_=!482=!35508P/16!
LMN!=//!>8@6=!/8;;!=2@6=4!3/91M7;820Q!C;1/MN16!=29<2@16!@1443/LS!/8;;<0W
01/!OS4148@80/! PO6!=//!5:/=;=b!=//!>:@=!5=6/16!5:!L;87=!4<//!7=2!0d22=4!
=9! 4:@=2=! =7/898/1/16Q!A*20.)6+ ."067)#!b! 8221><6! =//! 7322=!32@16984=!
=2@6=! =6>1/4/=0=61! 3/8P6:2! 12! 1S5=/847! PO64/:1;41! =9! @16=4! PO63/4<//W
2820=6!LMN!>1NL9Q!E1/!0O64!5:!1//!4<//!@<6!S=2!4/6<9=6!1P/16!=//!S828W
S16=! 4/=/34478;;2=@16b! /8;;! 1h1S51;! 012LS! =//! 5:517=! =//! S=2! 4_<;9!
9=68/!8!4=SS=!48/3=/8L2b!1;;16!012LS!=//!=29<2@=!1//!456:7!4LS!42=6=61!
=44LM816=6!/8;;!4=S=6>1/1!<2!=//!12!32@16984=6!@12!=2@61Q!)dP/1/!<6!=//!P:!
@12!=2@61! =//! 7<22=! 480! /8;;P61@4!LMN!=//! 984=! 1//! PO6N:;;282044<//! 4LS!
3//6dM716! O5512N1/! PO6! 2d=! ;<6@LS=6! LMN! =2@6=4! 4d25327/16Q!B'&."6;
.)8"+6&##"6.)#!b! 8221><6!=//!S=2! /6<@16! 82! 8! 48/3=/8L216! PO6!=//! 47d@@=!
=2@6=! P6:2! =//! =94;O_=! 482! >684/! 5:! 61;=/8L21;;! 478M7;80N1/Q!&:@=! @144=!
>1/112@12!4dP/=@1!/8;;!=//!SO_;800O6=!PO6!=2@6=!=//!;dM7=4!S1@!=6>1/1/4!
35508P/16!LMN!S:;b!=//!O7=!@16=4!7LS51/124b!4_<;9PO6/6L12@1!LMN!732W
47=5Q!E144=!>1/112@12!9167=@1!9=6=!0632@=@1!8!PO614/<;;2820=6!LS!=//!
@1/!<6!987/80/!=//!=6>1/=!PO6!=//!4/<67=!=2@6=!LMN!@16=4!6143;/=/!LMN!@144W
3/LS! =//! @1//=! PO6N:;;=2@1! <6! OS4148@80/Q! V=2! <6! >16L12@1! =9! 9=6W
=2@6=b!<912!LS!6L;;162=!478P/=6e!8>;=2@!<6!S=2!8!32@16;<01!LMN!>1NO916!
N_<;5b!LMN!2<4/=!/8;;P<;;1!016!S=2!N_<;5!:/!2:0L2!=22=2Q!
!
X=@!76<94!=9!82@898@12!8!@144=!48/3=/8L216]!E1/!76<94!@1;4!12!PO6W
S:0=!=//!@1;=!S1@!480!=9!482!1012!9167;80N1/b!73247=5!LMN!478M7;80N1/b!
5:! 1//! 4<//! 4LS! 0O6! @12! /8;;0<20;80! PO6! =2@6=Q!V12! @1/! 76<916! LM74:!
SL/4=/412b!=//!S=2!7=2!4/80=!36!1h516/6L;;12!LMN!8!4/<;;1/!;<6=!=9!=2@6=Q!
!
RZ!
E12! /61@_1! PL6S12!=9! 61;=/8L21;;!56=7/87!7=;;=4!067)"8)#!! f3552:b!
5614/16=gQ!E1//=!<6! 61;=/8L21;;=!=7/898/1/16!4LS!<6! 687/=@1!SL/!12!%C-58+
f41;Pg!LMN!4LS!4dP/=6!/8;;!=//!4/<67=!124!102=!56LP1448L21;;=!3/91M7;820!
LMN!1PP17/898/1/!LMN!@<6S1@!124!SO_;80N1/16!=//!3552:!S:;1/!LMN!>8@6=!
/8;;! 56L_17/1/4! 012LSPO6=2@1Q! ="6&##"6.)#!! f:/1672d/=2@1g! 8221><6!
PO6S:0=!=//!615=616=!61;=/8L216!4LS!9=6!=24/6<20@=!1;;16!47=@=@1b!LMN!
=249=6!PO6!=//!4/<;;=!4=716!LMN!/820!/8;;!6<//=!PO6!S<22847L6!LS76820!12Q!
="95"6.)#!+ ,'"95"1."'0#("4+ <6! PO6S:0=2! =//! 355S<674=SS=! @12! 1SLW
/8L21;;=!;=@@282012!8!L;87=!48/3=/8L216b!LMN!=25=44=!48//!>1/112@1!1P/16!
@1/Q!%9487/12!<6!=//!47=5=!><//61!PO63/4<//2820=6!PO6!480!4_<;9b!LMN!<912!
PO6!=2@6=!=//!012LSPO6=! 482=!=6>1/435508P/16Q!="50.)&#05+0%1)#!+ 8221W
><6!=//!S=2!7=2!>1!LS!N_<;5!LMN!4/O@!5:!1//!4<//!4LS!S=h8S16=6!SO_W
;80N1/162=!/8;;!=//!S=2!P:6!@12!N_<;5!S=2!>1NO916j!3/=2!=//!@12!=2@61q=!
7<2216! =//! S=2! 1h5;L=/16=6! N12214qN=24! 73247=516b! 3/=2! 4:! =//! S=2!
984=6! =//!S=2! @1;=6!S1@! 480! /8;;! =;;=4! ><4/=Q! &=7LS! @144=! >1/112@12!
;80016!12!PO614/<;;2820!LS!=//!>:@1!5164L2;80!LMN!56LP1448L21;;!3/91M7W
;820!0632@=6!480!5:!01S124=S!73247=5!LMN!=//!@1!;:20487/80=!9824/162=!
S1@!=//!N_<;5=!9=6=2@6=!<6!4/O661!<2!@1/!7L6/487/80=!>149<61/Q!'2!=22=2!
PO614/<;;2820! <6! =//! 7<24;L6! 016! 987/80! 82PL6S=/8L2! 4LS! N=6! >1/d@1;41!
PO6!98;7=!4/6=/10816!4LS!<6!SO_;80=Q!
!
X8;7=!73247=516!LMN!PO6S:0L6!76<916!@144=!>1/112@12]!E1/!76<94!
<912!N<6!PO6S:0=!PO6!=//!/=!/8;;!480!1SL/8L21;;=!4802=;16!LMN!478M7;80N1/!
8! =//! PO64/:! @16=4! 7LS5;1h8/1/Q! E1443/LS! S:4/1! S=2! 7322=! N=2/16=!
SL/4<01;41P3;;! 82PL6S=/8L2! S1@=2! S=2! 47=5=6! 2d=! 4/6=/10816Q! E1/!
76<94! =;;/4:! =//!S=2!7=2! 4=SS=27L55;=! /<27=2@1b! 7<24;L6!LMN!N=2@W
;=2@1! 5:! 1//! 4<//! 4LS! O916>6d00=6! @87L/LS82!S1;;=2! 6=/8L2=;8/1/! LMN!
1SL/8L2=;8/1/Q!
!
);3/;8012! >14768916! C;1/MN16! 7=/10L682! 6'"0.)#!+ ."0*! f47=5=! 1//!
/1=SgQ!A8/!NO6!=6>1/1!4LS!4dP/=6! /8;;!=//! 47=5=!>6=!98;;7L6! PO6! /1=S1/4!
01S1247=5!LMN!@<6S1@!>8@6=6!/8;;!1//!5L48/89/!6143;/=/Q!E1/!N=2@;=6!LS!
=//! 47=5=! 355;191;416! S16! <2! =//! ;1@=! 063556LM14416b! =//! 7322=! $22;
*-'1%0**0+ )#()8)("#! 614517/891! =//! $22*-'1%0**0+ 1&55"1.)8".?! CO6!
@1/! PO64/=! 4/6<9=6!S=2!1P/16! =//! 167<22=!=2@6=4!3287=!561P1612416!LMN!
>8@6=0!012LS!=//!>1SO/=!82@898@16!S1@!916>=;=!LMN!8M71W916>=;=!480W
2=;16b!N=!O0L27L2/=7/b!28M7=!LMN!;1!1;;16!01!355S32/6=2@1!7LSS12/=W
R\!
616!LMN!4/O@L6@Q!E1//=!N=6!7=;;=/4!`/N1!S=82/12=2M1!^L67!LP!ML29164=W
/8L2=;!82/16=M/8L2`!LMN!3//6dM716!120=01S=20!8!@1/!4LS!/=;=612!4<016Q!
%;;=!@1!79822;80=!82012_O6162=!355984=@1!1//!O916P;O@!=9!4:@=2=!>1/1W
12@12Q! E1/! 9=6! 35512>=6/b! =//! @1! 79822;80=! 82012_O6162=! 355P=//=@1!
@144=!PO6N:;;282044<//!4LS!12!@1;!=9!48//!=6>1/1b!12!=4517/!=9!N1;N1/4W
=249=61/! PO6! =6>1/1/4! 4;3/PO6=2@1b! 012LS! =//! @1! >8@6=6! /8;;! 12! 0L@! =6W
>1/4S8;_O!PO6!=;;=Q!E1!S12=@1b!=//! 82@898@16!4LS!>1SO/4!5:!@1//=!4<//!
LMN!4LS!/6894! 8! 482!=6>1/406355!<6!S16!>12<02=! /8;;!=//! PO64/:!LMN!=MW
M15/16=!@1!=2@6=!8!0635512!LMN!@<6S1@!=6>1/=6!@12!1PP17/89=61Q!-:!;87W
2=2@1!0632@16!PO64O7/1!S=2!LM74:!355S<674=SS=!7L;;17/891/!PO6!=//!
@<68012LS!0d22=!4=S=6>1/1!LMN!4=S9167=2!8!0635512Q!!
!
X=@!76<94!=9!82@898@12!PO6!=//!NL2!47=;;!7322=!3/PO6=!@144=!PL6S16!
=9! 61;=/8L21;;=! 56=7/8716]! A<6! 517=6! C;1/MN16! :/16! 5:! 1S5=/847! PO6W
S:0=b!PO6S:0=!=//!PO64/:!@12!1SL/8L21;;=!7L2/1h/12!LMN!=//!01!;<S5;80!
6145L24Q!E1/!<6!12!7LS5;1h!7L028/89!48/3=/8L2!4LS!76<916!120=01S=20!
8!=2@6=4!43>_17/898/1/Q!
!
A36! PO6NO;;! 480! @144=! 61;=/8L21;;=! 56=7/8716! LMN! @16=4! >19171;41W
0632@16!/8;;!@12!@LS8216=2@1!@84736412!5:!=6>1/45;=/412]!C;1/MN16!S1W
2=6!=//! PO61/=01/!7=6=7/168416=@14!=9!12!73;/36!@<6! 824/63S12/1;;=!9<6W
@16820=6! 4LS! 6=/8L2=;8/1/b! ;821=68/1/! LMN! =>4/6=7/8L2! 9=6! M12/6=;=Q!
V1@=6>1/=61! 9<6@16=@14! PO6! 101247=516! 4LS! 4_<;94/<2@80N1/b! P6=SW
:/=2@=b!4_<;9N<9@=2@1!LMN!PO6!482=!82@898@31;;=!5614/=/8L216Q!(8@12!9=6!
56144=@! LMN! 7LS51/124! S<//14! S1@! 7L6/487/80=! 6143;/=/Q! `$87/80/! =6W
>1/1`!@1P82816=@14!7L2417912/!4LS!=//!;O4=!7L2761/=!56L>;1Sb!LMN!61W
43;/=/12!9=6!LP/=4/!4d2;80=b!7L2761/=!LMN!S</>=6=Q!'2!;872=2@1!@847364!
@LS8216=6!S16!1;;16!S82@61!82LS!@1!P;14/=!L60=284=/8L216b!<912!82LS!
47L;=2b!LMN!P32016=6!/6L;8012!4LS!12!PO64/:1;416=S!PO6!@1!P;14/=!S<2W
2847L6! 1P/164LS!@12! <6! 4:! @LS8216=2@1! =//! @12! 355P=//=4! 4LS! `MLSW
SL2!41241Q`!%6>1/1!82LS!12!61;=/8L21;;!PO64/:1;416=S!/12@16=6!8!12!4:W
@=2!L60=284=/8L2!=//!3/@1P82816=4! 4LS!=6>1/1b! 1P/164LS!@1/!012LS!482!
>;L//=!1h84/124!3/S=2=6!@1!1h5;8M8/=!9<6@16820=62=!5:!=6>1/45;=/412Q!
!
#912!PL647=61!<6!PL6S=@1!=9!@122=!@847364Q!C;1/MN16!>14768916!12!
1584L@!@<6!12!=9!@1!79822;80=!82012_O6162=!PO6NO;;!480!/d4/!8!>=70632W
@12! 5:! 1//! 4=SS=2/6<@1b! S1@=2! N12214! 2<6S=4/1! MN1P! ;=@1! P6=S! @1!
RU!
@=/=! LMN! 4d25327/16! 4LS! NL2! 4_<;9! 9=68/! =249=680! PO6! =//! /=! P6=SQ!
C;1/MN16!/L;7=@1!@1//=!36456320;8012!4LS!1//!49=0N1/4/1M712!LMN!2L/1W
6=@1! `S117`! 8! 482=! =2/1M72820=6Q! *! 12! 1P/16PO;_=2@1! 82/169_3! >147619!
1S1;;16/8@!79822=2!1584L@12!S1@!4/L;/N1/b!LMN!PO67;=6=@1!@1//=!4LS!12!
=9487/;80!4/6=/108!P6:2!N12214!48@=b!1P/164LS!@12!S1@PO6@1!=//!56L>;1W
S1/!P8M7!4/O661!355S<674=SN1/!LMN!/L04!5:!=;;9=6Q!A12214!4/6=/108!/L;W
7=@14! 82LS! @12! @LS8216=2@1! @84736412! 4LS! 1//! 5164L2;80/! /8;;7L6/=W
7LSS=2@1b!S12! 8! 1//! 61;=/8L21;;/! 5164517/89!7=2!@12! 414! 4LS!1//! 1hW
1S51;!5:!`5614169=/8L2`b!=//!S:;1/!4/L@!8!PL734!42=6=61!<2!@12!5164L2W
;80=!9824/12Q!
!
C;1/MN16!S12=6b!=//!@1/!4716!12!6=@!@d2=S847=!56LM14416!82LS!L6W
0=284=/8L212! 9=68012LS! 61;=/8L21;;=! 56=7/8716! L4d2;800O64! 4LS! `=6W
>1/1`Q! +9=24/:12@1! 1h1S51;! 8;;34/616=6! 12! 4:@=2! 56LM144b! =//! 4:@=2=!
56=7/8716! 355P=//=4! 4LS! 12! 7L24179124! =9! 5164L2;80=! /8;;7L6/=7LSW
S=2@12Q! '//! =22=/! <6! =//! @1! >1476894! 4LS! 7L24179124! =9! 5164L2;80=!
101247=516b!=2/82012!210=/89=b! 4LS!2=898/1/b!S=7/;O4N1/b! 49=0N1/!LMN!
7<24;LS<4480=!>1NL9b!1;;16!5L48/89=b! 4LS!LS/=271b!5164L2;80! 4/8;!LMN!
/619;80N1/Q!E<68012LS!L4d2;800O64!=//!@1//=!<6!1//!=9487/;80/!LMN!56LP14W
48L21;;/!0632@=/!N=2@;=2@1b!4LS!>d0016!5:!9<6@1682012!=//!61;=/8L21;;=!
=4517/16!<6!987/80=!PO6!82@898@162=4!3/91M7;820b!5614/=/8L216!LMN!1PP17W
/898/1/!fC;1/MN16b!HUU\gQ!
!
+4d2;800O6=2@1/!7=2!LM74:!471!012LS!=//!@1/!456:7!4LS!=29<2@4!
PO6! =//! >147689=! @144=! 56=7/8716! 82/1! N=6! /8;;6<M7;80! 4/d67=! LMN! 9<6@1!
82LS!@12!@LS8216=2@1!@84736412! 8! L60=284=/8L212Q!V:20=! =9! @1! L6@!
LMN! >106155! 4LS! 79822L62=! =29<2@1! PO6! =//! >147689=! @1! 61;=/8L21;;=!
56=7/87162=! N=6! 482! PO6=276820! 8! 5689=/4P<612! LMN! PO672855=4! S1@!
`79822;80N1/`b! /Q1hQ! N_<;5=b! 4/O@_=b! >6d! 480! LSQ! E1//=! 012348P816=@1!
N=2@;820=62=!LMN!PO6S8247=@1!@16=4!61;19=24!8!L60=284=/8L212Q!E1/!9=6!
49:6/!=//!916>=;8416=!@1S!5:!1//!4<//!4LS!4d2;800_L6@1!@16=4!>1/d@1;41!
PO6! L60=284=/8L2124! 6143;/=/b! 1P/164LS! 6143;/=/! LMN! 7L2417912416! 4LS!
<6! 82476892=!8!5164L216b! 82/1!@1P82816=@14!4LS!6143;/=/! 82LS!L60=284=W
/8L212Q! E<6S1@! >;19! @1/! LM74:! 56L>;1S=/847/! =//! >147689=! @1S! 4LS!
`687/80/`!=6>1/1Q!'2!82012_O6!>16<//=@1!LS!48//!=6>1/1e!`*!@L2o/!@L!=!;L/!
LP!61=;!^L67!2L^Q!*!@L!=!;L/!LP!N1;5820!QQQ!51L5;1!>1;8191!/N1d!M=2!@L!
4LS1/N820!LP!/N186!L^2Q`!fC;1/MN16b!HUU\gQ!
J[!
!
c=0! N=6! P3228/! @1/! 49:6/! =//! P822=! 1//! =@179=/! >106155! PO6! =//! >1W
47689=!@1/!P12LS12!4LS!_=0!N=6!8!PL734Q!*!/8@80=61!=6>1/12!N=6!_=0!=2W
9<2/! ;<6=6=6>1/1/4!4LM8L1SL/8L21;;=!@8S1248L216b!98;71/!1S1;;16/8@! _=0!
355P=//=6b! LMN! 355P=//=/b! 4LS! =;;/PO6! 9=0/Q! 'P/16! =//! N=! /=08/! @1;! =9!
C;1/MN164!L9=2!>1476892=!=6>1/1b!=2416!_=0!=//!;<6=6=6>1/1/4!61;=/8L21;;=!
56=7/8716!<6!1//!><//61!>106155b!1P/164LS!@1/! PO6! /=27=62=!>:@1! /8;;! 12!
d671461;=/16=@! =7/898/1/b! @94Q! PO6N:;;282044<//! LMN! N=2@;820=6b! LMN! /8;;!
@1!4:9<;!4dS>L;847=!4LS!S=/1681;;=!98;;7L6!LMN!6=S=6!4LS!56<0;=6!;<W
6=614!=6>1/1Q!
!
E1/!0<2041!4<//1/!=//!>147689=!=6>1/1!8!47L;=!LMN!=2@6=!L60=284=/8LW
216!7=2!=;;/4:!414!4LS!12!7L24179124!=9!S=7/3/O92820!4LS! /12@16=6!
=//!/d4/=!LMN!32@16/6dM7=!=2@6=!@1P828/8L216!=9!=6>1/1Q!I/8P6:2!L9=24/:W
12@1!5164517/89!7=2!S=2!O916>6d00=!@12!@87L/LS847=!7L24/637/8L212!
=9!@144=!L;87=!PO6N:;;282044<//Q!E1//=!7=2!0O6=4!012LS!=//!S=2!@17L2W
4/6316=6! @1! 9<6@16820=6! =9! 0123461;=/16=@1! =//68>3/! 4LS! 47=5=4! LMN!
98@S=7/N:;;4! 8!L60=284=/8L212Q!E1/! 8221><6!=//!S=2!9<;_16!=//!>1/6=7/=!
4:@=2=!PO6S:0L6!4LS!>8@6=6!/8;;!=//!3/91M7;=!12!4_<;9!LMN!=2@6=!012LS!
N=2@;820=6! 8!OS4148@80=! 61;=/8L216b! 4:4LS!1S5=/8b! 4:6>=6N1/b! PO6S:0=!
=//!355;19=!LMN!3//6dM7=!7<24;L6b!4=S/!OS4148@80/!>16L12@1b!4LS!4/d6W
7L6!LMN!82/1!4LS!1//!3//6dM7!PO6!49=0N1/Q!E1443/LS!7=2!@17L24/637/8LW
212! 8221><6=! =//! S=2! 7=2! 4d2;800O6=! =6>1/435508P/16! LMN! 56LP1448LW
21;;=!PO6N:;;282044<//!4LS!/12@16=6!=//!`PO649822=`!012LS!482!7L55;820!
/8;;!`P1S82828/1/`!LMN!/8;;!5689=/4P<612QJ!E12!7L2/1h/!@1/!N=2@;=6!LS!<6!
;<6=614!=6>1/1Q!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!E1//=!<6!1//!PO6P=6=2@1!4LS!7=2!768/8416=4!PO6!=//!@1/!O916/=6!@12!LPP12/;80=!4P<6124!9<6@16820=6!=9!
L;87=!S<247;80=!=7/898/1/16!j!=//!@1/!<6!987/80/!=//!>1/1M72=!4:@=2=!4LS!o=6>1/1o!LMNq1;;16!o73247=5o!
PO6!=//!@1!47=;;!9<6@16=4!LMN!35547=//=4!8!4=SN<;;1/Q!(6L/4!@1//=!<6!@1/!@12!9<0!4LS!_=0!9=;/!PO6!=//!
984=!@16=4!56LP1448L21;;=!79=;8/1/16Q!
JH!
!
!
CO61;800=2@1! 6=55L6/! >d0016! 5:! 82/169_3S=/168=;! 4LS! 4=S;=@14! 82! 8!
4=S>=2@!S1@!S8//!=9N=2@;8204=6>1/1!f?=22163@b!HUUUgQ!%//!82/169_316!
9=;@14!4LS!32@16;=0!PO6!@122=!4/3@81b!SL/8916=4!=9!=//!@12!P6=SPO6!=;;/!
<6!82687/=@!5:!=//!>147689=!LMN!PO64/:!@1;/=0=62=4!355;191;416!LMN!16P=W
612N1/16!8!9=6@=04;89!LMN!9=6@=04=6>1/1Q!!
!
E12! S1/L@L;L0847=! @8473448L2! 4LS! PO6/4! 82LS! @1/! P1S8284/847=!
PL64728204LS6:@1/! N=@1! 4/L6! >1/d@1;41! PO6! 4/3@8124! 355;<002820Q! C1W
S8284/847! PL6472820!4/6<9=6!1P/16!=//!3/91M7;=!73247=5!4LS!>d0016!5:!
79822L64!5164L2;80/!PL6S3;16=@1!16P=612N1/16!P6:2!@1/!9=6@=0;80=!;891/b!
PL6S3;16=@1!36!1//! 828P6:2W5164517/89! 4LS!016!S=7/!LMN!SO_;80N1/!=//!
@1P82816=! @144=! 16P=612N1/16Q! E122=! 4/6<9=2! N=6! >1/d@1;41! PO6! 9=;! =9!
=24=/4Q! %//! 12! O916W32@16L6@282044/637/36! 7<221/1M72=6! PO6N:;;=2@1/!
S1;;=2! 7O212! 8! 9:6/! 4=SN<;;1b! N=6! S1@PO6/! =//! P1S8284/847=! PL647=61!
LP/=!355S<674=SS=/!LMN!@8473/16=/!9=@!12!S=7/61;=/8L2!S1;;=2!S<2W
2847L6! 8! 12! 4=S/=;448/3=/8L2! 7=2! 8221><6=! f"32@0612b! HUUKb! )S8/Nb!
HU\ZgQ!*!PL6472820456LM14412!>O6!S=2!4/6<9=!1P/16!=//!47=5=!12!@8=;L0!
S1;;=2! PL647=612! LMN! @12! 3/PL647=@1b! @<6! >:@=! 61P;17/16=6! O916! 482=!
16P=612N1/16! LMN! 7=2! PO6S1@;=! @144=! 61P;17/8L216Q! E<6PO6! 9=;@14! 12!
=24=/4! S1@! 355615=@1! 82/169_316! S1@! 9844! /8@! S1;;=2! 82/169_3/8;;P<;W
;12=Q!!
!
(_30L! 16P=62=!79822;80=!7;=44;<6=61! 82/169_3=@14! /61! 0:2016! 32@16!
12!5168L@!=9!@6d0/!1//!:6Q!'P/16!9=6_1!82/169_3!0_L6@14!12!L6@=06=22!3/W
4768P/!LMN!9=6!LMN!12!P8M7!SO_;80N1/!=//!;<4=!482!3/4768P/Q!,<4/=!82/169_3!
82;1@@14! 4:! S1@! 7LSS12/=616! /8;;! LMN! 355PO;_2820=6! =9! @12! PO610:W
12@1b!LMN!8221NO;;!@1443/LS!2d=!P6:01LS6:@12b!4LS!LM74:!>d00@1!5:!
@1;/=0=62=4!/8@80=61!3//=;=2@12Q!X=;1/!=9!=24=/4!984=@1!480!9=6=!SdM71/!
P637/>=6/Q!?12LS!@1!355615=@1!7L2/=7/162=!47=5=@14!0L@=!61;=/8L216!
S1;;=2! 82/169_3=61!LMN! 82/169_3=@1b!LMN!@1;/=0=62=4!S1@9167=2!56<0W
;=@14! 8! =;;S<2N1/! =9! >:@1! O5512N1/! LMN! 120=01S12/Q! *! 12! 79=;8/=/89!
4/3@81! <6! 76=91/! 5:! 61P;17/8L2! 76820! S1/L@9=;b! 76820! >1/d@1;412! =9!
V'(+E
JK!
PL647=6124!5164L2;80=!16P=612N1/16!LMN!76820!PL6472820456LM14412!4LS!
N1;N1/!987/80!1P/164LS!@122=!3/0O6!12!987/80!0632@!PO6!>1@OS2820!=9!
4/3@8124!08;/80N1/!LMN!/6L9<6@80N1/Q!?12LS!@1!:/167LSS=2@1!82/169_3W
162=!LMN!012LS!=//!@1!412=61!82/169_3162=!/8;;!4/L6!@1;!>d00@1!5:!9=@!
4LS! 4=0/4! 8! @1! /8@80=61b! 47=5=@14!SO_;80N1/16! /8;;! 12! /61P=;@80! 61P;17W
/8L2456LM144Q! CO6! @1/! PO64/=! 12! )#.'0)#()8)($"55! '"95"1.)&#3! 1P/164LS!
9=6_1! @1;/=0=614! 102=! 3//=;=2@12! @8473/16=@14! LMN! 7LSS12/16=@14! 8!
2<4/=! 4=S/=;Q! CO6! @1/! =2@6=! 0=94! SO_;80N1/16! /8;;! 12! )#."')#()8)($"55+
'"95"1.)&#3+2<6!3//=;=2@12!4LS!12!@1;/=0=61!0_L6/!8!12!/8@80=61!82/169_3!
82;1SS=@14!8!LMN!0_L6@14!/8;;!PO61S:;!PO6!06=2472820!LMN!61P;17/8L2!=9!
O9680=! @1;/=0=61! 8! 2<4/=! LS0:20Q! );3/;8012! 0=94!S:20=! /8;;P<;;12! /8;;!
%C-58'"95"1.)&#!@<6!>1/d@1;412!=9!S82!>=70632@!4LS!79822=!LMN!;<6=61!
LMN!S82!6L;;!4LS!PL647=61!4/L@!8!PL734QY!
!
CO61;800=2@1! 6=55L6/! >1N=2@;=6! @1;=6! =9! @12! /61@_1! LMN! 484/=! =9!
@144=!82/169_316Q!#912!8221N:;;1/!8!@122=!@1;!8!82/169_32!<6!3/PL6S=@1!
5:!>=484!=9!8221N:;;1/!8!@1!/8@80=61!/9:!82/169_3162=Q!*!2:06=!P=;;!N<298W
4=4! /8;;! 3//=;=2@12! 8! /8@80=61! 82/169_316Q! E1! LS6:@12! LMN! P6:014/<;;W
2820=6! 4LS! /=4! 355! /8;;! @8473448L2! N=6! 984=/! 480! 9=6=! =201;<02=! LMN!
9<;7<2@=! PO6! @1;/=0=62=b! 98;71/! N=6! 984=/! 480! 8! @16=4! >16<//1;416! P6:2!
47L;9=6@=012Q!'P/164LS!_=0!4_<;9!LM74:!N=6! ;:20!16P=612N1/!=9!32@16W
9842820!=9!>=62!8!4=SS=!:;@16!4LS!@1;/=0=62=b!<6!@1!P;14/=!P6:014/<;;W
2820=62=!9<;7<2@=!<912!PO6!S80Q!!
!
)dP/1/!S1@! @122=! @1;! =9! 82/169_32! 9=6! P6=SPO6! =;;/! =//! ;dP/=! P6=S!
4LM8LW1SL/8L21;;=!@8S1248L216! 8!@1/!9=6@=0;80=!=6>1/1/!S1@!1;19162=b!
@1;4!N36!LMN!8!98;712!S:2!@1;/=0=62=!/L0!4:@=2=!=4517/16!8!>1=7/=2@1!8!
3/PL6S2820!=9!@12!@=0;80=!91674=SN1/12b!LMN!@1;4!N36!S=2!/<2716!LMN!
/=;=6!LS!@1//=Q!E1/!984=@1!480b!4<6478;/!/8;;!12!>O6_=2b!=//!@1;/=0=62=!LP/=!
N=@1!49:6/!=//!916>=;8416=!LMN!>147689=!@144=!=4517/16Q!*>;=2@!P6=S4/L@!
@144=!824;=0!8!=6>1/1/!4LS!4:!4_<;97;=6=!LMN!/6898=;=b!=//!S=2!N=@1!49:6/!
=//!`P:!4d2`!5:!@1Sb!LMN!49:6/!=//!PL6S3;16=!480Q!E1//=!7=2471!4<6478;/!
1P/164LS! _=0! 4_<;9! /8@80=61! =6>1/=/! 4LS! ;<6=61! 8!S:20=! :6! LMN! @<6PO6!
/6L;8012!PO69<2/=@14!@1;=!4=SS=!16P=612N1/16!LMN!N=!4=SS=!61P16124W
6=SQ!E1//=!7=2!414!4LS!1//!1h1S51;!5:!=//!PL647=6124!102=!16P=612N1/16!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y! CO6! 12! 3/PO6;80=61! 561412/=/8L2! LMN! @8473448L2! =9! S1/L@P6:0L6! N<2984=4! /8;;! =9N=2@;82012!
f?=22163@b!HUUUgQ!
JR!
7=2!9=6=!>:@1!`12=>;820!=2@!@84=>;820`! 8!12!PL6472820456LM144Q!'02=!
16P=612N1/16!=9!;<6=6=6>1/1!/8;;4=SS=24!S1@!@1/!P1S8284/847=!5164517W
/89! 4LS! 4/3@812! >d0016! 5:b! 8221>=6! @1;4! =//! 9844=! =4517/16! 8! ;<6=62=4!
>16<//1;416!>;19!4d2;800_L6@=b!LMN!@<6S1@!0=94!SO_;80N1/16!/8;;!@_35=61!
PO64/:1;41! LMN! 12! PO6<2@6=6! /L;72820b! )=S/8@80/! 7=2! @1;/=0=62=4! 91/W
47=5! LS! 9:6=! 01S124=SS=! 16P=612N1/16! LM74:b! :/S824/L21! 82;1@W
28204984b!3/0_L6/!1//!N82@16b!1P/164LS!@1/!8221>=6!=//!@1!PO63/4=//1!9844=!
01S124=SS=!3/0:2045327/16!LMN!@<6PO6!N=@1!49:6=61!=//!56L>;1S=/8W
416=! @144=Q!E<6PO6! 9=6! _=0! 8! 1P/16PO;_=2@1! 82/169_316!SdM71/! /d@;80=61!
S1@!=//!S=6716=!=//!@1/!9=6!@1/!4LS!N<2@16! 8!9=6@=04=6>1/1/!4LS!9=6!
PL734! PO6! S8//! 82/61441! LMN! _=0! PO64O7/1! 32@16;<//=! 916>=;841682012!
012LS!=//!P6<S;800O6=!S80b!012LS!=//!>1!@1;/=0=62=!>147689=!482!9167W
4=SN1/!4:!4LS!@1!473;;1!N=!0_L6/!PO6!2:0L2!4LS!=;@680!9=68/!8!12!47L;=Q!
)LS!/8@80=61!2<S2/4b!<6!@1/!_3!_34/!@1/!9=6@=0;80=!4LS!47=5=6!12!@L;@!
=012@=Q!E1/!<6!@1/!4LS!4/<2@80/!355615=4!3/=2!=//!8P6:0=4<//=4!4LS!>;86!
@1/! 4LS! 355P=//=4! 4LS! 4_<;97;=6/! 1;;16! /8;;! LMN! S1@! `2=/36;80/`! 8! 1//!
9844/!4=SS=2N=20Q!
!
C6:0L62=! PL6S3;16=@14! S1@! 3/0:2045327/! 8! 8221N:;;1/! P6:2! @1!
PO610:12@1! 82/169_3162=Q! c=0! PO64O7/1! :/167L55;=! /8;;! 3//=;=2@12! LS!
48/3=/8L216!8!9=6@=04=6>1/1/b!LMN!4<6478;/!/8;;!4:@=2=!4LS!8221NO;;!9=2W
;80=!@8;1SS=2! 8! 7;=4463S448/3=/8L212b! LMN! 4LS!732@1! =29<2@=4! 4LS!
3/0:2045327/! PO6! 12! @8473448L2! LS! @1/! 4LM8LW1SL/8L21;;=! =6>1/1/Q!
C;16=! =9! P6:014/<;;2820=62=! 82;1@4! @<6PO6!S1@! 1//! M8/=/! 36! 12! /8@80=61!
82/169_3b!1//!M8/=/!4LS!0891/984!P6=S4/<;;@14!=2L2dS/!PO6!=;;=!3/LS!PO6!
@12! 4LS!0_L6/!3//=;=2@1/Q!E1;/=0=62=!984=@1!LP/=!32@16!@1! /9:! 412=61!
82/169_3162=!SdM71/! 4/L6/! 82/61441! PO6b! LMN! 2dP8712N1/! LSb! 9=@! @16=4!
S1@82/169_3=@1!N=@1! 4=0/Q!E1/! 0<;;1! >:@1!9=@!@144=! N=@1! PO6! :487/16!
LMN!16P=612N1/16b!LMN!`N36!@1!0_L6@1`b!@94Q!@16=4!4/6=/10816!LMN!51@=W
0L0847=! SL@1;;16Q! E<6PO6! 3/0_L6@1! @144=! M8/=/! 12! P637/>=6! 3/0:204W
5327/!PO6!12!@8473448L2b!@<6!82/169_3=612!>147619!482=!61=7/8L216!82PO6!
8221N:;;1/!LMN!SL/8916=@1!@144=Q!
!
X=6_1!7;=4463S448/3=/8L2!8221N:;;16!S:20=!=4517/16!LMN!@8S1248LW
216b! LMN! LP/=! 355615=4! ;872=2@1! :487/16! LMN! 16P=612N1/16! 8! 4=S>=2@!
S1@! P;16=! L;87=! 82/169_3P6:0L6Q! )9=612! 5:! L;87=! P6:0L62=! 0;1@! =;;/4:!
@1;984! 82! 8!9=6=2@6=b!1P/164LS!82/169_32!>14/L@!=9!1//!4=S/=;!4LS!P;O/!
JJ!
0=247=! P68//Q! *! 6143;/=/61@L984282012! N=6! _=0! PO64O7/! =//! 4=SS=2PO6=!
9844=!P6:014/<;;2820=6!4LS!;:0!2<6=!9=6=2@6=Q!*221N:;;1/!8!9=6_1!=9428//!
>d0016! P6=SPO6! =;;/! 5:!@8473448L212! 632/!@144=! P6:014/<;;2820=6b! <912!
LS!_=0!8>;=2@!N=6!/=08/!S1@!61;19=2/=!M8/=/!4LS!4=0/4!8!4=S>=2@!S1@!
=2@6=!P6:014/<;;2820=6Q!
!
$143;/=/1/! 61@L984=4! 8! /9:! /1S=2b!@<6!@1/!12=!<6! 82687/=/!SL/! 61;=W
/8L216!S1@!@1!12478;@=! 82@898@162=!LMN!@1/! =2@6=!SL/! 61;=/8L216!SL/!
0635512b!1;;16!7;=4412b!4LS!N1;N1/Q!$1@L984282012!>d0016!5:!12!8221W
N:;;4=2=;d4b!4LS!8!PO64/=!N=2@!PL73416=6!80(!4LS!4<04Q!&:@=!6143;/=/W
7=58/;12!82;1@4!S1@!1//!=9428//!@<6!@1;/=0=62=4!355P=//2820=6!561412/1W
6=4!LMN!>1476894Q!*!@1//=!=9428//!N=6!_=0!PO64O7/!=//!:/1601!@1!82/169_3=W
@14! 355P=//2820=6! 4:! 2<6=! @16=4! >1476892820=6! 4LS!SO_;80/b! <912! LS!
_=0! 0891/984! 61@8016=/! LMN! L60=28416=/! S=/168=;1/Q! E<61P/16! P8224! 1//!
4=SS=2P=//=2@1!LMN!7LSS12/16=2@1!=9428//b!@<6!8221N:;;1/!@8473/16=4!
LMN!>1;d414!8!PO6N:;;=2@1!/8;;!/1L68!LMN!/8@80=61!PL6472820Q!A<6!@8473/1W
6=4!<912!/8;;!9844!@1;!7$'!S=2!/=;=6!W!N36!S=2!>14768916b!614L216=6b!=6W
03S12/16=6b!SL/8916=6b! ;108/8S16=6! LMN! 5;=216=6! W! LMN! 98;712! >8;@! =9!
;<6=6=6>1/1/! 8! @144=! @8S1248L216! 4LS!7L24/6316=4Q!E=/=>1=6>1/282012!
N=6!/8;;!9844!@1;!471//!S1@!N_<;5!=9!56L06=SS1/!,IE*)(Q!
JY!
!
!
*! @1/! PO;_=2@1! 014! 12! PO64/! 7L6/! 4=SS=2P=//2820! =9! @1;=6! =9! /8@80=61!
6143;/=/b! 1P/164LS! _=0! 7LSS16! =//! =29<2@=! <912! @144=! 4LS! 32@16;=0!
PO6! 12! =2=;d4! LMN! @8473448L2! =9! ;<6=614! 61;=/8L21;;=! 56=7/8716! E1/!
N=2@;=6! PO6! @1/! PO64/=! LS!N36! ;<6=62=! >14768916! @1! 4LM8LW1SL/8L21;;=!
@8S1248L2162=4! LSP=//2820! LMN! >1/d@1;41! 8! 48//! @=0;80=! =6>1/1! S1@!
1;19162=b!PO6!@1/!=2@6=!LS!N36!S=2!=6>1/=6!LMN!9=@!4LS!<6!987/80!8!61W
;=/8L2162=!S1@! PO6<;@6=6! LMN! 484/!S12! 82/1!S824/! LS! 4=S9167=2! LMN!
4=S=6>1/1!S1@!=6>1/47=S6=/16Q!E12!>1N=2@;=6!@1!@1;/=0=2@1! ;<6=682W
2L62=4!61;=/8L216!/8;;!1;1916b!PO6<;@6=6!LMN!7L;;10L6Q!f?=22163@b!HUUUgQ!
E<61P/16! 014! 12! 3/PO6;80=61! 61@L9842820! =9! @1;=6! =9! 82/169_3162=! 4LS!
82/1! /8@80=61! 561412/16=/4Q! E144=! N=2@;=6! N393@4=7;8012! LS! 61;=/8LW
2162=!/8;;!1;19162=b!82@898@31;;/!LMN!8!06355Q!!
!
!
C%&#+,5*%*!+,&&!%&%2%0*#!
!
*! 9844=! 4=SS=2N=20!<6!@1/!35512>=6/! =//! ;<6=612!<6! 12!987/80!LMN! 82W
P;d/1;41687!5164L2!8!482!61;=/8L2!/8;;!1;19162=Q!,<6!S=2!S1@!1//!01234W
5164517/89!98;;! PO64/:! ;<6=614!=6>1/1!LMN!16P=612N1/16b!>;86!@<6PO6! ;<6=W
6124! 1012! 7O24/8;;NO680N1/! >1/d@1;41P3;;Q! "<6=614! 7O2b! :/S824/L21!
79822;80=! ;<6=614b! N=6! LP/=! 9=68/! PO61S:;! PO6! @8473448L2b! 4:! LM74:! @1/!
412=4/1!@1M12281/Q!!
!
E1/!<6!/d@;80/!=//!@1!@1;/=0=2@1!;<6=6822L62=!N=6!/=08/!4/L6/!82/6dM7!
=9!@122=!@1>=//b!LMN!@1/!<6!2<4/=2!3/14;3/=2@1!@1!210=/89=!7L2417912W
4162=!=9!=//!9=6=!79822=!LMN!;<6=61!4LS!@1;/=0=62=!/=6!355Q!A<;P/12!=9!
@1S!>17;=0=6b!=//!>=6212!N=6!12!79822;80!;<6=61b!LMN!S12=6!=//!@1/!82/1!
<6!>6=! PO6!>=6212Q!A<6!>;86! `79822;80/`!@1P82816=@1! 48@L6! 4LS!LS4L60!
LMN!7<24;LS<4480N1/b!4LS!@1!8!=2@6=!4=SS=2N=20!>14768916!4LS!P32W
@=S12/=;=!LMN!987/80=b!8!4/<;;1/!41@@=!4LS!12!2=M7@1;Q!):@=2/!7L55;=4!
8NL5!S1@!SL@1647=5b! LMN! >1476894!S1@! 1//! 9844/! PO6=7/! LMN! PO6;O_;8W
)%VV%,C%((,*,?!%X!(*E*?%$'!
$')I"(%(!
JT!
0=2@1b!4LS!`SL6480N1/`!LMN!`S=SS80N1/`Q!*!=2@6=!4=SS=2N=20!/=;=6!
S=2! 8! 4/<;;1/! LS! 16P=612N1/16! =9! SL@1647=5! LMN! 101247=516! 4LS!
7L55;=4! /8;;! @1//=! 4LS! 12! /8;;0:20b! LMN! >1/L2=6! SL@1646L;;124! >1/dW
@1;41Q!DE..+80'0+*0**03+(".+-'+8-5+0..+80'0+"#+0$1.&').".?D!A<6!P8224!
12!=S>89=;124b!LMN!@1/!<6!/d@;80/!=//!@1/!4=S/8@80/!1h84/16=6!/9:!SL/4/68W
@80=!@84736416!S1@!=94112@1!5:!>8;@12!=9!SL@16;80N1/!LMN!79822;80W
N1/b! LMN! =//! S=2! 512@;=6! S1;;=2! @144=b! >16L12@1! 5:! 98;712! 7L2/1h/!
S=2!/=;=6!LSQ!
!
E1;/=0=62=! LS>=@4! =//! _<SPO6=! SL@1646L;;12! LMN! ;<6=66L;;12Q! E1!
>1/L2=@1! 478;;2=@16! 8! PO6N:;;282044<//! LMN! 824/<;;2820!S1;;=2! @12! 568W
9=/=!LMN!@12!56LP1448L21;;=!6L;;12e++
F"(+*)#0+"!#0+/0'#+-'+ C0!+ 9'$1.0#%8-'.+&2%G1&5&!)%1+&67+&2";
(0!&!)%13+ *"#+ C0!+ 10#+ C$+ 80'0+ 7$'+ .&5"'0#.+ %&*+ 7"5%.+ #-'+ (".+
!-55"'+ *)#0+ "5"8"'H+ I.'&5)!.+ *G61".+ .J5*&()!0'"3+ &67+ 9)##0+ $';
%-1."'+&67+70'+9>'%.J"5%"+80'9>'+("+)#."+10#?+
+)=S/8@80/!S12=@1!@1b!=//!16P=612N1/16!LMN!73247=516!4LS!S=2!N=6!3/W
91M7;=/!82LS!@12!12=!6L;;12!LM74:!7LSS16!/8;;!=29<2@2820!82LS!@12!
=2@6=b!82/1!S824/!2<6!@1/!0<;;16!=//!PO64/:!>=624!61=7/8L216!LMN!/d@=!@1W
6=4!4802=;16Q!*!;<6=65L48/8L212!7<2216!S=2!=249=6!PO6!=//!1;19162=!S:6!
>6=!LMN!P82216!480!/8;;6<//=!8!47L;=2!LMN!PO6!@16=4!;<6=2@1!LMN!5164L2;80=!
3/91M7;820b!S12!P6=SN:;;16!LM74:b!=//!N393@=249=61/!98;=6!5:!1;19162=4!
102=!PO6<;@6=6Q!
!
*!@12!PO64/=!=9!@1!/61!82/169_3162=!P=224!12!P6:014/<;;2820!LS!61;=W
/8L212!S1;;=2!@1!51@=0L0847W@8@=7/847=!LMN!@1! 4LM8LW1SL/8L21;;=!@8W
S1248L2162=!8!=6>1/1/b!PL6S3;16=@!4LS!12!_<SPO61;41!S1;;=2!32@16984W
2820! LMN! LS4L60Q! *! =;;S<2N1/! >147619! ;<6=6822L62=! 12! 2<6=! 61;=/8L2!
LMN! 1//! OS4148@80/! >16L12@1!S1;;=2!@1!L;87=!@8S1248L2162=! 8! 48//! =6W
>1/1b!4LS!`.8J+%)(&'+08+%0**0+%01`b!LMN!S=2!>1/L2=6!=//!@1!12478;@=!
1;19162=4!9<;>1P822=2@1!LMN!12!0L@!4LM8=;!48/3=/8L2!8!7;=4412!4LS!PO6W
3/4<//2820=6!PO6!1;19162=4!;<6=2@1Q!
!
,<6!@1;/=0=62=!>147619!482=!5164L2;80=!S:;4<//2820=6!S1@!48//!=6W
>1/1b! 9=6! 1//! =9! @1! S14/! P6=S/6<@=2@1! S:;12! _34/! =//! 47=5=! 12! 0L@!
4LM8LW1SL/8L21;;!S8;_O!PO6!9=6_1!1;19!LMN!1//!5L48/89/!7;8S=/!8!7;=4412Q!
JZ!
`K".+ 8)1.)!0%."+ -'+ 8-5+ 0..+ /0'#"#+ 1-##"'+ %)!+ .'G!!0+ )+ %1&50#3+ 0..+ ("+
1-##"'+ %)!+ 8-51&*#0?D+E1! >147619! LM74:! 12! 4/6<9=2! 1P/16! =//! =6>1/=!
S1@!0635512!4LS!4LM8=;!S8;_O!LMN!4LS!12!5;=/4!PO6!4LM8=;!3/91M7;820e!
DE..+ 80'0+ )+ "#+ !'$223+ 0..+ %0*0'/".03+ 5-'0+ %)!+ 7-#%G#+ &67+ %&5)(0').".+
&67+0..+/5)+"#+%&6)05+80'"5%"?D!
!
,<6! @1! >14768916! 482=! 355;191;416! =9! =6>1/1! 8! @1! L;87=! @8S1248LW
2162=b!<6!>;86!@1/!/d@;80/b!=//!@144=!@1;984!>d0016!5:!L;87=!7LS51/12416!
LMN! 76<916! L;87=6/=/! 120=01S=20Q! CO;_=2@1! 3//=;=2@1! 4=SS=2P=//=6!
0=247=! 9<;! @1! P;14/=! @1;/=0=62=4! 355P=//2820=6! LS! 9=@! 4LS! 4/<;;16!
4/O64/! 76=9! 5:! @1S! 4LS! ;<6=61b! @1/! 51@=0L0847=W@8@=7/847=! 1;;16! @1/!
4LM8LW1SL/8L21;;=!=6>1/1/e!
K".+-'+C$+("#+%&6)050+9$#1.)&#"#3+$.0#+.8"10#?+L0%.+(".+.0'+C$+9>';
%.J%+ 7"*%1.+ *G61".+ .)(+ *"(+ 250#"')#!"#+ &61%J3+ (".+ !>'+ (".+ C$3+
*0#+.G61"'+C$+05(')!+0..+*0#+7)##"'+80(+*0#+%1$55"+8)5C0?+M03+C$%.+
%J+-'+(".+#&!3+0..+("#+2"(0!&!)%10+250#"')#!"#+.0'+*"%.+.)(3+*"#+
$.0#+.8"10#+-'+(".+("#+%&6)050+9$#1.)&#"#+%&*+.0'+*"%.+1'09.3+%&*+
.0'+055+"#"'!)+*0#+70'+)/50#(?+
E1/!4LM8LW1SL/8L21;;=!=6>1/1/!76<916!=//!S=2!120=016=6!480!5:!1//!@_3W
5=61!4<//b!LMN!;<6=6822L62=!=29<2@16!L6@!4LS!L67b!121608b!76=P/!LMN!12W
0=01S=20!PO6!=//!>147689=!@144=Q!E1/!4LM8LW1SL/8L21;;=!=6>1/1/!D-'+C$+
*"'0+&9>'$.%"..3+(".+0#('0+10#+*0#+ C$+ %.G'0+*"'+2J+#J.+ %-..3+&67+70+
*"'+1&#.'&55+>8"'+%C-583+*"#+(".+7-'+7-#("'+C$+/0'0`b!LMN!76<916!@<6W
PO6!4/L6! P;1h8>8;8/1/!NL4! ;<6=612Q!E1!51@=0L0847/W@8@=7/847=!=6>1/4355W
08P/162=!>1476194!8!PO64/=!4LS!/8@4O@=2@1!S12!LM74:!4LS!089=2@1!LMN!
82/6144=2/=b!1P/164LS!@1!LP/=!016!3/6dSS1!PO6!1012!761=/898/1/Q!%//!;<W
6=6822L62=!N=6!;:20!16P=612N1/!=9!;<6=6=6>1/1!N=6!0891/984!>1/d@1;41!PO6!
N36! @1!>14768916! @144=! =6>1/435508P/16b! 1P/164LS! 63/82!LMN! 16P=612N1/!
016!4<716N1/!LMN!O7=@!478M7;80N1/!8!@1!@8@=7/847=!@8S1248L2162=Q!
!
%249=61/!PO6!@12!4LM8=;=!S8;_O2!LMN!PO6!=6>1/47;8S=/1/!8!7;=4463SW
S1/!8221><6!1//!;:20487/80/!:/=0=2@1!PO6!;<6=612b!LMN!76<916!3/N:;;80N1/!
LMN!54d7847!4/d67=Q!"<6=612!91/!=//!NL2!S:4/1!4/:!5=;;b!<912!2<6!48/3=W
/8L212!7<224!=6>1/4=S!LMN! /320e!DK".+055'0+ C&//)!0%."+-'+0..+70+0#;
%80'".+9>'+(".+7-'+."%.0#(".+%&*+(&*+7J55"'+2J+*"(3+)+9G'0#?+???+&*+C0!+
#$+%1055+70+(&*+ )+*)#+150%%+ %J+*J%."+ C0!+ C$+8)%03+7J550+$.HD!,<6!@1/!
J\!
4LM8LW1SL/8L21;;=!=6>1/1/!355;194!4LS!5:P614/=2@1!<6!@1/!SdM71/!987W
/80/!S1@!4=S=6>1/1!LMN!4=S/=;!S1@!=2@6=!;<6=61e!`;+0..+*0#+!"#&*+0..+
*0#+()%1$."'0'+N+(".+.'&'+C0!+-'+0+&67+&3+0..+*0#+9J'+.)(+0..+()%1$."'0+
&67+ '"95"1."'03???+ )+ 0";#+ O0'/".%"#7"."#P+ "55"'+ 8)51"#+1&#%."550.)&#+(".+
#$+10#+/5)D+
+
"<6=6822L62=!9167=6!4/<2@80/!4O7=!1P/16!SL@1;;16!PO6!482=!61;=/8L216!
/8;;! 1;19162=Q!E1//=! 4O7=2@1! 1P/16! PO61>8;@16! <6! /d@;80/! 8! @1/! 7L2761/=!
=6>1/1/!/8;;4=SS=24!S1@!7L;;1016!8!47L;48/3=/8L212Q!E1/!0<;;16!LP/=!=//!
S=2!>;898/!S1@91/12!LS!N36!S=2!7=2!PL6S=!48//!101/!>1/112@1!PO6!=//!
47=5=!0L@=!61;=/8L216e!!
L'0*9>'+055.+5-'("+C0!+*)!+*G61".+!"#&*+0..+%"+2J+(&*+*"'+"';
90'#0+ %&*+ C&//0("+ (-'3+ 7$'+ (&*+ 0'/".0("+ *"(+ /0'#"#+ ???+ M03+
/0'0+7$'+*0#+1&**"'+)#+)+"..+'$*3+7$'+*0#+*>.%+2J+*&'!&#"#3+
&67+7$'+*0#+()'"1.+8)%0'+%)..+ )#.'"%%"3+%.-55"'+2"'%&#5)!0+ 9'J!&'Q+
RS$'+!)61+(".+(-'+)!J'TR3+%J+(-'3+0..+*0#+C&//0'+2J+(".+7-'+*"(+
'"50.)&#"'+&67+1&#.01."'?+
?L@! 73247=5! LS! 82@898@162=! LMN! 82487/! 8! @16=4! N1SPO6N:;;=2@1! N=6!
>1/d@1;41b!>:@1! PO6!N36! ;<6=612!9<;_16!=//!3/PL6S=!@12!7L2761/=! 82;<6W
2820448/3=/8L212!LMN!N36! NL2!9<;_16! =//! >1SO/=! 1;19162=Q! *!?=22163@!
fHUUUg! =29<2@4! >1061551/! 56LP1448L21;;/! PO6N:;;282044<//! PO6! =//! >1W
47689=!@122=!S1@91/2=!LMN!S:;82687/=@1!N:;;2820!8!61;=/8L212!/8;;!1;1W
9162=!LMN!PO6<;@6=62=Q! *!12!51@=0L0847!7L2/1h/! 8221><6!1//!56LP1448LW
21;;/! PO6N:;;282044<//b!=//!S=2! 8!d67143/O9=2@1/! ;:/16! 480!4/d6=4!=9!@1/!
4LS!0=02=6! 1;1912!5:!7L6/!LMN! ;:20! 487/b! =9!1;19124! ;108/8S=!>1NL9b!
82/1!=9!@1!102=!>1NL912b!7<24;L62=!LMN!8S53;4162=Q!*!;<6=6124!61;=/8L2!
/8;;! 1;1912b! 4LS! 8! =2@6=! ;872=2@1! 61;=/8L216b!S:4/1!@12!56LP1448L21;;1!
d67143/O9=612! =MM15/16=! =//! 61;=/8L212! 82/1! <6! _<S;87! LMN! OS4148@80Q!
E12!56LP1448L21;;1!N=6!@1!4/O64/=!76=912!5:!480b!LMN!47=;;!984=!614517/!
LMN!;:/=!@12!=2@614!>1NL9!N=!PO61/6<@1!fAL;Sb!HUUYgQ!
!
X=@!@1/!8221><6!=//!7=2!9=6=!49:6/!=//!@1P82816=!LMN!PL6S3;16=!8!L6@Q!*!
4/<;;1/!014!1//!7L2761/!1h1S51;b!4LS!984=6!5:!=//!;<6=6124!;:/16!48//!>1/1W
12@1!4/d6=4!=9!48/3=/8L212e!
I*+ C0!+ 8)55+ .050+*"(+ "..+ /0'#+ &*+#J!&.3+ %&*+-'+ 0#!"5-!".+ &67+
8)1.)!.3+(J+%-.."'+C0!+*)!+)+%&990#3+&67+%J+150220'+C0!+5).".+/'"(8)(+
JU!
*)!3+&67+%J+%-!"'+C0!+R1&*+&67+%-..+()!+5).".+7-'HR+I67+%J+)#5"("'+
C0!+%0*.05".+ )+("#+.&#"#?+A55"'+%J+1'G2"'+ C0!+#"'+&67+%-.."'+*)!+
2J+7$13+%J3+C0!+%.J'+)#."+>8"'+(&*+&67+.050'+*"(+7>!+'>%.+???+
*>;=2@! <6! ;<6=612! LPO6SO012! =//! 3556<//N:;;=! 1//! 4:@=2/! 56LP1448L21;;/!
PO6N:;;282044<//Q!*!48/3=/8L216!4LS!56<0;=4!=9!4/6144b!/6O//N1/b!P634/6=/8L2!
1;;16! 8;47=! 7=2! S=2! `/=55=! 7L2/6L;;12`! LMN! @1/! S1@91/2=! =016=2@1/!
164<//4! =9! 1//! 4LS!N393@4=7;8012! <6! 1SL/8L21;;/! LMN! 8S53;489/Q!E1//=!
355;194!4LS!1//!S844;dM7=2@1!=9!;<6=612Q!
!
'2! 5164L2;80! 61;=/8L2! <6! 12! 987/80! 0632@! =//! >d00=! 5:! LM74:! 2<6!
S=2!98;;!47=5=!LMN!3556<//N:;;=!1//!PO6N:;;=2@1!@<6!S=2!4LS!79822;80!
;<6=61!N=6!12!4/=67!5164L2;80!=37/L68/1/Q!":209=680=!LMN!7L2/82316;80=!
7L2/=7/16!S1@! 1;19162=! ;1@16! /8;;! 5164L2;80=! LMN! 1SL/8L21;;=! 61;=/8LW
216Q!"<6=612!>;86!12!SdM71/!>1/d@1;41P3;;!5164L2!8!1;19162=4!O0L2b!12!
5164L2!S=2!/dM716!LS!LMN!0<62=!98;;!>;8!LS/dM7/!=9b!LMN!@<6S1@!47=W
5=4!12!'"50.)&#"55+0$1.&').".Q+
M08)%%.3+*"#+"#+0$1.&').".+)+("#+2&%).)80+/"*-'1"5%"#3+(".+10#+C0!+
C$+80'0+*G61".+/-..'"3+&*+C0!+%.J'+/0'#"#+#-'03+.G61"'+C0!3+(J+-'+
*0#+ C$+ "#+ 0$1.&').".+ $.0#+0..+ 80'0+ "..+ ($!!+/"90550#("?+F0#+-'+
(".+ *G61".+ /-..'"+ &*+ *0#+ 1-##"'+ (&*+ 8-53+ &*+ *0#+ %.J'+ (&*+
#-'03+&67+%2"6)"55.+(J3+*0#+10#+C$+*G61".+*"(+>!&#1&#.01.?+M03+
.$%"#+.'J(0'+0..+('0+)3+&67+"#+0$1.&').".+)+("#+/"*-'1"5%"#?+
#912!LS!@1/!P8224!12!08912!=37/L68/1/!8!5L48/8L212!4LS!93h12!LMN!4LS!
;<6=61b!<6!@122=!82/1!;87=!4/=67!4LS!PO66b!LMN!7=2471!4<6478;/! 82/1!4LS!
79822;80! ;<6=61Q!V=2!S:4/1! 4_<;9! 0O6=! 480! 9<6@! 1;19162=4! PO6/6L12@1Q!
CO6! =//! S=2! 47=! 7322=! 012LSPO6=! @12! @=0;80=! 91674=SN1/12! 5:! 1//!
/8;;P61@44/<;;=2@1! 4<//! <6! @1/! 987/80/! >:@1! S1@! 12! 1SL/8L21;;! 61;=/8L2!
LMN!S1@!5164L2;80!73247=5!LS!9=6!LMN!12!=9!1;19162=e!
M03+*0#+/G!!"'+8-5()!.+*G61".+2J+(".?+K".+1-##"'+*0#+C$+%J+.G(;
5)!.+ #-'+*0#+ 8)10')"'0'3+ &67+*0#+ )#."+ 70'+ #J!'0+ '"50.)&#"'3+ 0..+
(".+/5)'+"#+7"5.+0##0#+1-#%50?+E..+*0#+)#."+10#+/&..#0+)+#J#.)#!3+
0..+*0#+)#."+10#+8)50+)+/5)610'3+"55"'+#J.+%J#.3+*"(+%J#0+%&*+*0#+
8".+/'$10'+7-#!0+2J+("..0?+A55"'+&*+*0#+)#."+10#+'"50."'03+%&*U+
R($3+8)+2'0.0("+&*+(".R3+"55"'+R#$+1&**"'+()#+908&').%J#!HV+
Y[!
,<6!PO6/6L12@1/!P8224!@<6b!7=2!S=2!4LS!;<6=61!98;=!8!@1/b!LMN!@12!516W
4L2;80=!=37/L68/1/12!>;86!4_<;97;=6Q!E1/!>;86!82/1!2O@9<2@80/!=//!=29<2@=!
@84M85;82<6=!S1@1;!PO6!=//!47=5=!12!0L@!4LM8=;!L6@2820Q!?12LS!=//!01!
5164L2;80=! 7LSS12/=616b! 4LS! 984=6! =//!S=2! 7<2216! 1;19162=! LMN! 91/!
SdM71/!LS!@1Sb!3556<//N:;;4!7L2/=7/12!<912!8!@1/!LPP12/;80=!4=S/=;1/!8!
7;=4463SS1/Q!
!
'2!0L@!4LM8=;!48/3=/8L2!8!47L;=2!414!=;;/4:!4LS!12!PO63/4<//2820!PO6!
1;19162=4! ;<6=2@1Q!*!@1;/=0=62=4!S:;4<//2820=6!PO6!=6>1/1/!LMN!PO6!1;1W
9162=4!3/91M7;820!820:6!>:@1!;:20487/80=!LMN!7L6/487/80=!S:;!8!4:9<;!@1!
51@=0L0847/W@8@=7/847=!4LS!@1!4LM8LW1SL/8L21;;=!@8S1248L2162=Q!E1/!
>1NO916!82/1!9=6=!12!SL/4<//2820!=//!>:@1!=25=44=!480!1P/16!LS4/<2@80W
N1/162=! LMN! 4=S/8@80/! =6>1/=!SL/! @1! O9160685=2@1!S:;12Q!E1/! 4LM8LW
1SL/8L21;;=!=6>1/1/!<6!82476891/!8b!P8224!5:!8248@=2!=9b!@1/!51@=0L0847/W
@8@=7/847=!=6>1/1/b!LMN!98M1!9164=Q!'2!4=S9167=2!S1;;=2!@144=!@8S12W
48L216! <6! 987/80b! LMN! ;<6=6822L62=! 4/6<9=6! 1P/16! =//! 3/PL6S=! =6>1/1/! 8!
7;=4463SS1/!4:!=//!@1/!P6<S_=6!>:@1!1PP17/898/1/4S:;!LMN!LS4L604S:;Q!
X1674=SN1/12!0632@=4! 5:! >:@1! =249=64W! LMN!LS4L6046=/8L2=;8/1/! LMN!
/172847/!>106<24=@!6=/8L2=;8/1/Q!E144=!6=/8L2=;8/1/16!1h84/16=6!5=6=;;1;;/!
LMN!8!4=S9167=2!S1@!9=6=2@6=!f&1601b!HUUKj!X1b!HU\UgQ!!
!
E1!7LS51/12416!4LS!76<94!8!;<6=614!=6>1/1!7=2!3/91M7;=4!LMN!PO6W
@_35=4! 012LS! /1L61/847! LMN! 56=7/847/! PO6=276=@! 73247=5Q! E1/! 0<;;16!
>:@1!1//!56LP1448L21;;/! PO6N:;;282044<//!012/1SL/!1;1916!LMN!PO6<;@6=6b!
PO6S:0=!=//!;1@=!1//!7L24/637/89/!4=S/=;!LMN!=//!7322=!;1@=!S<22847L6!8!
06355Q!D7=@1!/1L61/847=!73247=516b!/Q1hQ!8!54d7L;L08!LMN!4LM8=;54d7LW
;L08b!7=2!01!;<6=61!>106155!LMN!/16S82L;L0816!4LS!@1!7=2!=29<2@=!PO6!
=//!>147689=!LMN!PO64/:!@1!4LM8LW1SL/8L21;;=!@8S1248L2162=!8!482!9167W
4=SN1/Q! ):@=2=! 73247=516! 016! >:@1! 12! /1L61/847! >=4! PO6! @1/! 4LM8LW
1SL/8L21;;=!=6>1/1/!LMN!SO_;80N1/16!=//!S1@!1//!01S124=S/!456:7>637!
4=S/=;=!LMN!4=S=6>1/=!>:@1!S1@!7L;;10L6!LMN!S1@!61561412/=2/16!PO6!
=2@6=!d67147=/10L6816Q!
!
!
YH!
C%&#+,5*%*!+,&&!%&%2%0*#.!)90/&:0#0!
!
E1! P;14/=! 7;=44;<6=61! N=6! LP/=! 7L2/=7/!S1@! 1;19162=4! PO6<;@6=6Q!X844=!
7L2/=7/16!<6!L>;80=/L6847=!LMN!<6!@14=SS=!PO6!=;;=!1;1916Q!A8/!NO6!/8;;!
1h1S51;! @1! 3/91M7;82044=S/=;! 4LS! ;<6=612! 12;80/! 0<;;=2@1! ;<6L5;=2!
47=;;! 012LSPO6=! S824/! 12! 0:20! 516! /16S82b! LP/=4/! /8;;4=SS=24! S1@!
>:@1! PO6<;@6=6! LMN! 1;19Q! %2@6=! 7L2/=7/16! 9=6816=6! 12! N1;! @1;!S1;;=2!
L;87=!1;1916!LMN!L;87=!PO6<;@6=6b!LMN!@1!4716!8>;=2@!5:!47L;=24!LMN!;<W
6=6124!828/8=/89b!8>;=2@!5:!PO6<;@6=62=4Q!V:20=!=9!7L2/=7/162=!4716!98=!
/1;1PL2Q!!
!
E1! P;14/=! @1;/=0=61! S12=6b! =//! =6>1/1/! S1@! PO6<;@6=62=! <6! 1//! 9<W
412/;80/!S12!LM74:!LP/=!76<9=2@1!824;=0!8! ;<6=6=6>1/1/Q!V=2!/dM716!=//!
@1/!<6!987/80/!S1@!0L@=!61;=/8L216b!LMN!S=2!;<0016!216!12!N1;!@1;!PO6W
>161@1;416!82PO6!3/91M7;82044=S/=;!LMN!=2@6=!5;=216=@1!4=S/=;Q!E1/!<6!
82/1!=;;/8@!4LS!;<6=612!N=6!0L@=!2dN1/16!=//!PO6S1@;=b!LMN!@1/!<6!987/80/!
=//!/<27=!8012LS!9=@!4LS!47=!4<0=4!LMN!N36!S=2!47=;;!3//6dM7=!480Q!!
!
E1/!<6!=;;/4:!987/80/!=//!3/91M7;=!>6=!7L2/=7/16!S1@!PO6<;@6=62=Q!'2!
4:@=2!32@16;<//=4! =9! =//!S=2!N=6! 1//! 01S124=S/! @1P828/8L2463Sb! @94Q!
2:0L2! 3/0:2045327/! =//! >d00=! 4=S/=;1/! P6:2! f"32@0612b! HUURgQ! E1/!
7=2!9=6=!=2;1@282012!/8;;!=//!9844=!S12=6!=//!@1/!7=2!9=6=!12!PO6@1;!PO6!
;<6=612! =//! 9=6=! 79822=Q!E1/! <6! PL6/P=6=2@1! 8! 4/L6! 3/4/6<M72820! 4:b! =//!
7L2/=7/16! S1@! ;<6=61! N393@4=7;8012! 47O/4! =9! 1;19162=4! SO@6=6b! 4<6W
478;/!2<6!@1/!0<;;16!S16!45L2/=2=!7L2/=7/16Q!'2!=22=2!0632@!=//!>d00=!
4=S/=;1/!5:!7=2!9=6=!01S124=SS=!16P=612N1/16!=9!PO6<;@6=47=5b!PO6!@1!
;<6=61!4LS!N=6!102=!>=62Q!A<6!<6!@1/!LM74:!/d@;80/b!=//!@1/!P6=SPO6!=;;/!
<6!SO@6=62=!4LS!=9414e!DF0**&'#03+2J+#J.+8)%3+(&*+-'+&61%J+*0*;
*&'3+&67+C0!+-'+&61%J+*0**03+2J+#J.+8)%+%J+70'+8)+#J.+!"*"#%0*.?D!*!
;<6=6822L62=4!>16<//1;416!984=6!@1/! 480!=//!S=2!LP/=b! 4LS!12!S1@91/12!
4/6=/108b!=29<2@16!@144=!01S124=SS=!16P=612N1/16! 8! 482!4/6<9=2!1P/16!
=//!47=5=!7L2/=7/Q!+P/=!0:6!S=2!;<2061!<2!4:b!LMN!>16<//=6!LS!482=!>1W
7dSS16!PO6!@1!102=!>=6212!1;;16!482=!/8;;7L6/=7LSS=2@12!4LS!PO6<;@W
6=6e!
M03+(".+!>'+ C0!3+N+*"(8".".+&61%J?+I*+#J#+%-!"'+0..+(".+-'+ C&/;
/)!.+*"(+5-W5-%#)#!3+%J+10#+C0!+%-!0Q+RM03+(".+.G61"'+C0!+-'+C-..";
YK!
C&//)!.+ %C-583+ C0!+ 70.0'+ 0..+ .C0.0+ 2J+ /0'#"#R?+KJ+ %1020'+*0#+ C$+
#-'7".+/0'0+!"#&*+0..+*0#+70'+%0**0+"'90'"#7".?+
#912!N<6!<6!@1/! /d@;80/!=//!@1/!<6!9=2;80=61!S1@!4:@=2=!4/6=/10816!2<6!
@1/!0<;;16!7L2/=7/162=!S1@!1;19162=4!S=SSL6Q! *! 61;=/8L212!S1@!1;1W
9162=4!P<@16!=29<2@4!@1;984!=2@6=!3/0:2045327/16b!LMN!S=2!/=6!42=6=61!
3/0:2045327/!8!482!56LP1448L2=;8/1/!<2!8!482=!5164L2;80=!LMN!5689=/=!16W
P=612N1/16! 4LS! 79822=! LMN! S=SS=Q! E1/! /L;7=4! 4LS! 12! PO;_@! =9! =//!
S<2!82/1!8!4=SS=!3/4/6<M72820!4LS!79822L6!<6!@1P82816=@1!3/8P6:2!48//!
PO6<;@6=47=5! 8!9:6/! 4=SN<;;1! f'@3=6@4b!HU\TgQ!E1! ;<6=61! 4LS! 82/1!N=6!
102=!>=62!7=2! 8! 4/<;;1/!SO/=! 8P6:0=4<//=2@1!LMN!S844/6L12@1! P6:2!1;1W
9162=4! PO6<;@6=6b! /6L/4! ;:209=680! 16P=612N1/! =9! =//! =6>1/1! S1@! >=62! 8!
47L;48/3=/8L212Q!
!
#912!8!4=S>=2@!S1@!P6:0L6!LS!;<6=614!S=7/!LMN!=37/L68/1/!@8473W
/16=4!61;=/8L212!S1;;=2!;<6=61!LMN!PO6<;@6=6Q!*!;<6=6822L62=4!>16<//1;416!
P6=S4/:6! 12! 7L55;820! S1;;=2! S<2b! `S=2;80N1/`! LMN! =37/L68/1/! 4LS!
SdM71/!/d@;80Q!V=2!S12=6!=//!S=2;80/!7O2!8!480!5:9167=6!;<6=6124!516W
4L2;80=! =37/L68/1/! LMN! 5L2@34! 5:! 1//! 4<//! 4LS! 8221><6! PO6@1;=6! PO6!
S=2;80=!;<6=61!8!61;=/8L2!/8;;!4:9<;!1;1916!4LS!PO6<;@6=6Q!.9822;80=!;<6=W
61! 7=2!SO/=! ;<061! PO69<2/2820=6! 5:! 482=!SO_;80N1/16! =//! 3556<//N:;;=!
L6@2820!8!7;=4412b!>:@1!P6:2!PO6<;@6=6!LMN!P6:2!7L;;1016j!=//!D("#+(-'+
*0!)%."'#+%1055+70+*"'+'"%2"1.+*"(+%)!+&67+/0'#+%1055+5G%%#03+0..+(".+
10#%1"+-'+/'0+*"(+"#+*0!)%."'+2J+(".+%-..".D?!E1/!0<;;16!LM74:b!8!@12!
@8617/=! 7L2/=7/12! S1@! PO6<;@6=62=Q! "<6=6822L62=! S12=6b! =//! @1/! <6!
;<//=61!PO6!S=2;80=!;<6=61!=//!>;8!;d442=@1!5:b!LMN!=//!D8)+9J'+80'0+5).".+
"#8)%0'"3+ 5).".+"..')!0'"+9>'+0..+/5)+ .0!#0+2J+05580'D?+E1!S12=6!LM74:b!
=//!4:@=2=!PO6N:;;282044<//!7=2!9=6=!451M81;;/!/d@;80/!8!SO/12!S1@!1;1W
916!LMN!PO6<;@6=6!P6:2!=2@6=!73;/3616b!@<6!@1!=2416!=//!@1/!P8224!1//!/d@W
;80=61!SO24/16!=9!S=2;80!O916L6@2820Q!
!
!
C%&#+,5*%0!+,&&!#0$%+.4#?0#+%0*#!
!
)=S=6>1/1!LMN!4=S9167=2!8!47L;=2!7=2!N=!L;87=!PL6S16Q!-:>_3@1/!4=SW
=6>1/1! <6! =@S8284/6=/89/! 610;16=/! LMN! LP/=! L>;80=/L6847/b! LMN! 8221><6!
9=2;8012!=//! ;<6=61!:;<004!=//!32@16984=! /8;;4=SS=24!1;;16!=//!@1;/=0=!8!
YR!
SO/12! LMN! 7L2P1612416Q! C6898;;80/! 4=S=6>1/1! 3554/:6! 012LS! ;<6=614!
102=!828/8=/89!f%N;4/6=2@b!HUUYj!A=6061=914b!HUUJgQ!E1/!7=2!32@16;</W
/=4! 012LS! =@S8284/6=/89=! LMN! L60=284=/L6847=! :/0<6@16b! S12! <6! 82/1!
4/d6/!LMN!7L2/6L;;16=/!012LS!4:@=2=Q!E1/!>d0016!5:!;<6=614!102=!S:;W
4<//2820=6! LMN! >1NL9b! LMN! @<6S1@! <6! @1/! 4=22L;87/! =//! @1/! 355P=//=4!
4LS!S128204P3;;/!LMN!;1@16!/8;;!3/91M7;820!LMN!PO6<2@6820!fA=6061=914b!
HUUJgQ! *! ?=22163@! fHUUUg! >1476894! ;<6=614! 16P=612N1/16! =9! LMN! 4d2W
5327/16! 5:! >:@=! @144=! PL6S16b! S12! N<6! <6! @1/! N393@4=7;8012! 4d2W
5327/16!5:!@1/!P6898;;80=!4=S=6>1/1/!4LS!561412/16=4Q!
!
*! =;;S<2N1/! 4dP/=@1! ;<6=6822L62=! 5:! 01S124=S!5;=216820! LMN! 01W
2LSPO6=2@1! =9! 32@169842820! 2<6! @1! /=;=@1! LS! 4=S=6>1/1Q! )=S/8@80/!
984=@1!@1/!480b!=//!45L2/=2=!LMN!82PL6S1;;=!7L2/=7/16!S1@!=6>1/47=SW
6=/162=!9=6!1//!4/L6/!LMN!SdM71/!987/80/!824;=0!8!@1/!@=0;80=!=6>1/1/Q!E1!
LSP=//=@1! P6=SPO6! =;;/! 4=S/=;! LMN!@8473448L216b!S12!@1/! P=224!LM74:!
S:20=! 824;=0! =9!S16! 7L2761/! 4/O@! LMN! 56=7/847/! N_<;5Q!+P/=4/! 0<;;@1!
@144=!4=S/=;!4:@=2/!4LS!8221P=//=4!8!@1/!4LM8LW1SL/8L21;;=!=6>1/1/Q!E1/!
N=2@;=@1!>:@1!LS!4/O@!LMN!N_<;5!8!=73/!7684!LMN!7L2P;87/!LMN!LS!4=SW
/=;! LMN! @8473448L216! LS! `2L6S=;=`! 56L>;1S! 8! 47L;=24! 9=6@=0Q! V=2!
@8473/16=6!N<2@1;416!LMN!1584L@16!32@16!@=012b!N36!S=2!47=;;!>1SO/=!
12478;@=!1;1916!LMN!@16=4!49:680N1/16b!N36!S=2!47=;;!N=2/16=!7L2/=7/16!
S1@! PO6<;@6=6!LMN!LM74:! 482=! 102=!N=2@;820=6!LMN! 61=7/8L216Q! *>;=2@!
N=2@;=6!@1/!LS!8!4/<;;1/!LS!0635512!4LS!N1;N1/b!LMN!LP/=! 6=55L6/16=6!
S12!LS!9=@!4LS!N<2/!32@16!@=012!/8;;!=2@6=!;<6=61!4LS!47=;;!/=!O916!
1;19162=Q!
!
'//! 4:@=2/! >16<//=2@1! <6! 1//! 4/<2@80/! :/167LSS=2@1! 824;=0! 8! @1/!
@=0;80=! 4=S/=;4SO24/61/! 2<6! N1;4/! 7;=44;<6=61! /6<PP=4! LMN! 9=6!S=2! <2!
414! 8! 5164L2=;63SS1/! 1;;16! 8! 7L668@L612b! 32@16! =;;=! /d516! =9! SO/12!
>:@1! 32@16! LMN! 3/=2PO6! =6>1/4@=012Q! .L2/=7/12!S1@! 7L;;10162=! LMN!
OS4148@80/! 4/O@! 355;194! 4LS!2O@9<2@80/! PO6! =//!S=2! 47=;;! L67=!S1@!
9=6@=012e!D70'+*0#+)#!"#%.0#%+(-'+*0#+10#+8"#.)5"'0+(".3+(J+.'&'+C0!+
0..+*0#+/'G."'+)7&2HD!E1/!9167=6!P822=4!1//!2<6S=4/!L3//OS;80/!>1NL9!
NL4!=;;=!;<6=61!=//!>16<//=!LMN!@8473/16=!482=!16P=612N1/16!LMN!355;191;W
416Q!+P/=!4716!4=S/=;12!S1@!@1!7L;;10L6!4LS!4/:6!12!2<6S=4/!LMN!4LS!
820:6! 8! 12! S82@61! 06355b! ;<6=6124! 61P1612406355! f?=22163@b! HUUUb!
4QHZ\gQ!E1/! 9167=6! 9=6=! 9<;@80/! 987/80/! =//! >16<//=! PO6! 2:0L2! 4LS!N=6!
YJ!
4=SS=! 61P161246=SQ!%2@6=!7=2471! 82/1!7=2! PO64/:! 8221>O6@12!=9!>1W
6<//=2@1/b!LMN!@16=4!61=7/8L216!355;194!4LS!8661;19=2/=!LMN!S=;5;=M1W
6=@1Q!&16<//=2@1/!>:@1! 47=5=6!LMN!>d0016!5:! 12!01S124=S! 61P16124W
6=Sb!LMN!@1443/LS!47=5=6!LMN!3/91M7;=6!@1/!4:9<;!12!82@898@31;;!4LS!
12!01S124=S!d67148@12/8/1/Q!
!
V12!S=2!7=2!82/1!>=6=!>16<//=!4_<;9b!S=2!S:4/1!LM74:!8>;=2@!>1W
P822=! 480! 8! ;d442=6124! 5L48/8L2Q!E1/! 9167=6! P822=4! 1//b! 8>;=2@!L3//=;=/b!
76=9!5:!OS4148@80N1/!8!7L2/=7/!LMN!4/O@!8!;<6=60635512!8!4/L6/!LMN!PO6W
SL@;8012!8!<223!NO061!06=@! 8!@12!S82@61!61P161240635512Q!(8;;NO680W
N1/12! 8221><6! 82/1!12@=4/!=//!S=2! 9J!"4/O@b!S=2!PO69<2/=4!LM74:!9=6=!
>161@@! =//!!"! 4/O@b! =//! =94<//=! /8@! LMN! 355S<674=SN1/b! =//! ;d442=! /8;;!
LMN!@8473/16=!7L;;10L64!16P=612N1/16Q!'//!4:@=2/!L3//=;=/!76=9!7=2!355W
;19=4!4LS!5:P614/=2@1!2<6!/8@12!<6!72=55!LMN!=6>1/4>1;=4/282012!4/L6Q!
#912!=2@6=!N=6!5:517=/b!=//!@1/!P8224!4/=67=!1/847=!LMN!SL6=;847=!610W
;16!LS!OS4148@80N1/b!=//!S=2!47=!4/<;;=!355!LMN!4/O//=!LMN!N_<;5=!9=6W
=2@6=b!8!@1!P;14/=!;<6=60635516!f"L6/81b!HUZYj!,8=4b!HU\UgQ!
!
E1!P;14/=b!/61!P_<6@1@1;=6!=9!@1;/=0=62=b!S12=6!=//!@1/!6:@16!12!O5W
512!LMN!5L48/89!4/<S2820!8!@12!102=!5164L2=;0635512b!=//!@1/!<6!`NO0/!8!
/=7`!LMN!=//!@1/!<6!4_<;97;=6/!=//!9<2@=!480!/8;;!7L;;10162=!2<6!S=2!>1W
NO916!4/O@!LMN!N_<;5Q!)=S/8@80/! /6L6!S=2!=//!@1//=!<6!L9=2;80/b!1//!32W
@=2/=0!P6:2!6101;2b!98;71/!/d@16!5:!=//!@1/!1h84/16=6!12!210=/89b!7L;;17W
/89!>8;@!=9!5164L2=;0635516!8!47L;=24!9<6;@Q!
!!
?12LS!4=S/=;!LMN!>16<//1;416!/=6!S=2!@1;!=9!9=6=2@6=4!16P=612N1W
/16b!98;71/!>61@@=6!LMN!PO6@_35=6! PO63/4<//2820=62=!PO6!=//!3/91M7;=!1//!
56LP1448L21;;/! PO6N:;;282044<//! LMN! 12! 5164L2;80/! 3/PL6S=@! 56LP1448LW
2=;8/1/Q! )=S/=;12!S1@! =6>1/47=S6=/162=! <6! 9<412/;80=! >:@1! PO6! =//! 01!
;<6=612!4/O@!LMN!76=P/!=//!PL6/4<//=!48//!=6>1/1b!LMN!PO6!=//!3/91M7;=!@12!
56LP1448L21;;=! 7LS51/12412! 8! @1! 4LM8LW1SL/8L21;;=! @8S1248L2162=! =9!
;<6=6124!=6>1/1b!LMN!3/0O6!4=S/8@80/!1//!987/80/!824;=0!8!@1//=!=6>1/1Q!E1/!
<6!@<6PO6!2O@9<2@80/!=//!@1/!8!47L;=24!L60=284=/8L2!014!/8@!LMN!SO_;80W
N1/! /8;;! 82PL6S1;;=! 4=S/=;! LMN! @8473448L216! S1;;=2! ;<6=62=Q! )=S/=;12!
N=2@;=6! /8;;! 4/L6! @1;! LS!>1SO/=2@1! LMN! PO6N:;;282044<//! /8;;! 82@898@16!
LMN!0635516Q!*!PO;_=2@1!=9428//!561412/16=4!;<6=6822L62=4!>16<//1;416!LS!
@1//=!=6>1/1Q!
YY!
!
!
*!@1//=!LMN!PO;_=2@1!7=58/1;!561412/16=4!/8@80=61!82/1!61@L984=/!S=/168=;!
P6:2! 82/169_3162=Q! *! @1//=! =9428//! <6! @1/! 8! PO64/=! N=2@! PO6N:;;=2@1/! /8;;!
@12!12478;@1! 82@898@12!4LS!<6! 8! PL734Q! *221N:;;1/!>d0016!N393@4=7;8W
012!5:!@8473448L2!76820!/9:!M8/=/b!4LS!>:@=!N=2@;=6!LS!;<6=6124!61;=W
/8L2!/8;;!@1!12478;@=!1;19162=!LMN!LS!N36!L;87=!98;;7L6!5:9167=6!@144=!
61;=/8L216Q!%//!;<6=612!355;1916!4/L6=!76=9!5:!480!4_<;9!8!PO6N:;;=2@1!/8;;!
82@898@162=!984=6! 480! 8! =//! P;16=!3//=;=2@12!>14768916!7<24;L6!=9! 473;@!
LMN!L/8;;6<M7;80N1/Q!
!
E1/! PO64/=! M8/=/1/!DK".+ -'+ 8)1.)!.+ 0..+ *0#+ /5)'+ %"((" 80'C"+ (0!`! W!
>;19! 3/0:2045327/! /8;;! 12! @8473448L2! LS! 4/6=/10816! LMN!SL@1;;16b! LS!
987/12!=9!>176<P/1;41!LMN!LS!;<6=614!PO6N:;;282044<//Q!E1/!=2@6=!M8/=/1/!
DM0!+%J!+150%%"#+*"'+%&*+"#+"#7".5)!+0*>/03+&67+*)#('"+%&*+"..+0#;
.05+&5)10+)#()8)("'3+&67+(".+$22.&!+%J+*G61".+08+*)#+1'09.+&67+.)(+0..+
C0!+ )#."+ 70("+ $.'G**"+ 9>'+ 0..+ %"+ 80'C"+ /0'#D! PO;_@14! =9! 4=S/=;! 4LS!
N=2@;=6!LS!=//!`;<4=!>=62`!@94Q!98;7=!/1M712!LMN!4802=;16!S=2!;<6/!480!
=//!/d@=b!N36!S=2!3552://!@12!73247=512!LMN!N36!S=2!=29<2@16!@12Q!
!
)/6<9=2!=//!355S<674=SS=!12478;@=!1;1916!<6b!5:!4=SS=!4<//!4LS!
=6>1/1!S1@!=//!47=5=!01S1247=5!LMN!4=SNO680N1/!8!0635512b!1//!4LM8LW
1SL/8L21;;/! =6>1/1! 4LS! LP/=4/! 4716! 4=S/8@80/! S1@b! 5:! 8248@=2! =9b! @1!
=7/898/1/16!LMN!91674=SN1/16!4LS!<6!L>416916>=6=!=9!1;19162=!LMN!4LS!
LP/=4/! <6! L60=28416=@1! 76820! @1/! @8@=7/847=! 8221N:;;1/Q!E1/! <6!D#J!&.+
%&*+%1"'+%0*.)()!.+%&*3+"#+'>(+.'J(+%&*+!"#&*%G'0'+8"'1%0*7"."#D?+
#912! N<6! P8224! 1S1;;16/8@! LM74:! 824;=0! =9! 5;=216=@1! =7/898/1/16! 4LS!
N=6!5:9167=2!5:!@1!82@898@31;;=!61;=/8L2162=!4LS!1//!451M8P87/!S:;Q!
!
E1/!<6!SdM71/!/d@;80/b!=//!@1/!N<6!P8224!12!SdM71/!4/=67/!8S516=/89!
>;=2@! =;;=! @1;/=0=61j! =//! @1/! 8@=0! P6=S4/:6! 4LS!SdM71/! 987/80/! =//! 01!
=;;=! 1;1916! 355S<674=SN1/Q! )<//1/! =//! 3//6dM7=! 480! i! `=//! >;8! 41@@`!
P6=S4/:6! 4LS! 1//! 51@=0L0847/!SL@1L6@b! LMN! :/167LSS16! 8!S:20=! =9!
82/169_3162=Q!"87=4:!P8224!@1/!12!01S124=S!PO614/<;;2820!LS!=//!@1/!<6!
%$&'('!*,$*.(%(!V+(!*,E*X*E'$
YT!
987/80/!=//!9=6_1!1;19!PO6!2:0L2!PL6S!=9!355S<674=SN1/!9=6_1!@=0Q!E1/!
9167=6!9=6=!12!01S124=S!2L6S!PO6!=;;=!@1;/=0=61b!LMN!414!LM74:!4LS!
12! 987/80! PO63/4<//2820! PO6! =//! 1;19162=! 47=;;!S:! >6=! 8! 47L;=2! LMN! 3/W
91M7;=!48//!;<6=2@1e!!
K".+ 9>'%.0+ (".+ .'&'+ C0!+ -'+ 0..+ 0550+ $#!0'+ %10+ 1-##0+ 0..+ (&*+ -'+
%"((03+0..+(&*+8"'15)!"#+9)##%+)+5-'0'"#%+*"(8".0#("+&67+0..+*0#+
8"'15)!"#+ '-1#0'+ *"(+ 0550+ )+ 150%%"#+ )+ 0550+ %).$0.)&#"'3+ ???+ 0550+
*J%."+70+ %)#+250.%+ &67+ 1-##0+0..+ ("#+ 9)##%3+ &'("#.5)!.?+K".+ .'&'+
C0!+-'+("#+9>'%.0+9>'$.%-..#)#!"#?+???+X'$#("#+-'+0..+/5)+%"((+;?+
!
E1/!P8224!LM74:!12!S16!82@898@3=;8416=2@1!=4517/!8!@8473448L212b!@94Q!
=//!=;;=!>=62!984416;8012!>1NO916!355S<674=SN1/b!S12!LM74:!=//!@1/!<6!
987/80/! =//! 7322=! 36478;_=! @1! L;87=! 1;19162=4! 478;@=! >1NL9! LMN! PO63/W
4<//2820=6b!2:0L/!4LS!LM74:!3//6dM74!S1@!S1/=PL612!41j!D0..+%"+80'C"+
/0'#%+/"7&8D?!
!
E1/!P8224!=;;/4:!12!3/>61@@!355P=//2820!LS!=//!9=6_1!>=62!N=6!6<//!=//!
>;8! 355S<674=SS=/! 9=6_1! @=0Q! E1443/LS! =2416! S=2! =//! @122=!
355S<674=SN1/! >O6! N=! 1//! 82@898@31;;/! 3/PL6S=/! 8221N:;;Q! E1/! 9=2;8W
0=4/1!4<//1/!=//!:4/=@7LSS=!@1//=!9167=6!9=6=!=//!S=2!016!2:0L2!PL6S!
=9!5164L2;80=!7LSS12/=616!1;;16!355;d42820=6!/8;;!1;19162=Q!V=2!2L/1W
6=6!2dN1/16!LMN!PO6<2@6820=6e!DM0!+!')2"'+#&!+.)559-55".+)+95G1."#3+C03+(".+
!>'+ C0!?+Y-'+ C0!+%"'+0..+(&*+15)22.+ %)!+"55"'+#-'+(&*+ 9J..+#J!&.3+#J.+
9)#.+15-("%250!!+"55"'+%J+%&*+C0!+8".+0..+(&*+!5-("'+%)!+J.?D+Q!
!
E1//=!016!LP/=! 12!SO_;80N1/! =//! N8//=!2:0L/! 4LS!7=2!01! =2;1@2820!
/8;;! 5L48/89=!7LSS12/=616! /8;;! =;;=b! <912! /8;;! @1S! 4LS!=9!L;87=! =2;1@W
2820=6!N=6! 49:680N1/16! 8! 47L;=2e!DC03+#-%.0#+80'C"+(0!3+ 9>'%>1"'+ %-!0+
#J.+2&%).)8.+%J+;`Q!%//!5:!L;87=!4<//!>16OSS=!1;19162=!PO6!@16=4!5614/=W
/8L216! 1;;16! @16=4! 355PO6=2@1! <6! PO64/:4! 2:0L/! 4LS! <6! 1//! 7;=44847/!
SO24/16! 8! 47L;=2Q!E1/! P:6! 4d2;80=!1PP17/16b!>:@1!5:!N3SO6!LMN!5:!=6W
>1/4824=/4e!
!
Z+(".+-'+8-5()!.+8)1.)!.+0..+%"+80'C"+/0'#3+0..+("+1-##"'+%)!+8-5;
1&*#0?+I67+C0!+.'&'+C$+2J+("+7-'+*"(+/"'>*3+&67+&*+#J#+%"'+"#3+
YZ!
%J+8-W"'+*0#+8-5()!.3+ "55"'+0..+#J#+ )+!'$22"#+ %-!"'+#J.+2&%).)8.+
&*+"#?+???+M0!+.'&'3+(".+70'+*"(+)#5-'#)#!+&67+055.)#!+0..+!>'0+
M0!+/"'>**"'+("*+&9.0+2"'%&#5)!"#+055.%J3+10#%1"+V80(+9)#+($+-'+
)(0!3+70'+($+#G+.'>C0V3+"55"'+V80(+9)#.+($+70'+%1')8).+)(0!3+(".+7-'+
80'+8-5+/'0V3+V(".+80'+8-5()!.+80(+($+C&//0.3+70'+($+'-1#0.+%C$+.05+
'"(0#V?+ E..+ %.-#()!.+ )#.03+ 25&610+ $22+ (".+ 2&%).)80+ 7&%+ (&*3+ &67+
9>'%>10+%.-'10+(".+???+&67+(J+*-'1"'+*0#+C$+0..+("+%1)#"'+$22+&67+
/5)'+%J+!50(03+(J+8)55+(&*+C&//0+%C$+.05+.)55H+
V=2!355S<674=SS=6!0891/984!LM74:!4:@=2/!4LS!S=2!82/1!08;;=6e!`&*+
#J#+1&**"'+&67+9-'!0.+7J'".3+%J+.050'+C0!+&*+80(+C0!+.G61"'3+9>'+C0!+
.G61"'+*0#+%1055+80'0+-'5)!?D+
!
*!2<4/=! =9428//!>1476894!N36!L;87=! PL6S16!=9!9=6@=0463/8216!>8@6=6!
/8;;!01S124=SS=!16P=612N1/16!LMN!S1@9167=6! /8;;!=//!47=5=!4=SNO680W
N1/!8!7;=4412Q!*!4=S/=;12!76820!N36!S=2!>1SO/16!1;19162=!82@898@31;;/!
P6=SN:;;4! LM74:! LP/=! L;87=! PL6S16! =9!SL60L263/8216b! 4LS! 1//! /8;;P<;;1!
/8;;!5164L2;80!7L2/=7/Q!E1/!9167=6!9=6=!SdM71/!9=2;80/!=//!S=2!N=6!4LS!
63/82!=//!`7-5%0+)+70#(+2J+*&'!&#"#+&67+%-!0+#J!'0+&'(+.)55+("*+80'3+
???V70'+($+%&8).+/'0+)+#0..TV3+"55"'+&*+(".+-'+#J#+%&*+80').+%C$1U+V80(+
.'"85)!.+0..+($+-'+7-'V3+"55"'+V80(+9)#+.'>C0+($+70'+)(0!V?D!
!
%//! 355S<674=SS=! LS! 2:0L2! 9=68/! >L6/=! LMN!S=6716=! =//! @1! <6!
9<;7LS2=! /8;;>=7=b! <6! 2:0L/! 4LS!@1;/=0=62=!S12=6! <6! 4<6478;/! 987/80/Q!
%//!S=2!8!7;=4463S4LPP12/;80N1/12!984=6!=//!S=2!355S<674=SS=6!>:@1!
98;7=!>=62!4LS!<6!2<69=6=2@1!LMN!98;7=!4LS!<6!>L6/=b!016!4802=;16!/8;;!
=;;=!>=62b!4802=;16!LS!=//!@16=4!5164L2!<6!987/80!8!0635512e!
M03+&67+-8"#+ )#9>'+("+0#('0+/0'#"#U+&*+(".+-'+"#+/-#1+%&*+-'+
.&*3+0..+%-!0+0..+V)(0!+-'+("#+&67+("#+/&'.03+-'+(".+#J#+%&*+8".+
80'+ ("#+ -'+ #J#%.0#%TV+ KJ+ 8".+ (&*+ )#()'"1.3+ 0..+ ("#+ (0#+ (&*+
%C-580+-'+/&'.03+%J+*-'1"'+C0!+(".3+;+(".+-'+#J#+%&*+/'G'+%"C?+
#912!LS!@1!P;14/=!>14768916!;872=2@1!SL60L263/8216!<6!@1/!LM74:!/d@W
;80/!=//!9844=!355;1916!12!=S>89=;124!82PO6!@144=Q!!
M03+ C0!+7-5%0'+ C$+J.*)#%.&#"+2J+(&*+80'C"+*&'!&#3+ .)..0'+(&*+ )+
>!&#"#+&67+%-!"'+("'0%+#0*#3+;+&67+%-!"'+0(C>?+???+M03+(".+-'+C$+
5).".+ 1&#%.'$"'0.3+*"#+ C0!+ )#/)550'+*)!+ -#(J3+ 0..+ (".+ 10#%1"+ 10#+
Y\!
1-##0%+)#&*+(&*3+0..+*0#+J.*)#%.&#"+70'+#&."'0.3+0..+V($+-'+901;
.)%1.+7-'+)(0!+&61%JV?+
E122=! ;<6=61! 416!SL60L263/82162=! 4LS! 12! 2O@;O42820! 4=S/8@80/! 4LS!
NL2!PO64O716!O916/d0=!480!4_<;9!LS!=//!@1/!8!=;;=!P=;;!N=6!12!9844!>1/dW
@1;41! PO6! 1;19162=Q!'2! =22=2!@1;/=0=61! <6!SdM71/! 768/847!SL/! 4:@=2=!
63/8216e!
M0!+.'&'+0..+$225-!!#)#!"#+08+8"'1%0*7"."#+%1020'+(&*+/".)#!;
"5%"'#03+&67+70'+*0#+)#."+50!.+$22+8"'1%0*7"."#+%J+0..+*0#+9J'+
.)(+&67+5$!#+>8"'3+%J+-'+*0#+.8$#!"#+0..+.0+.)55+%J#0+7-'+.')61?+M03+
%&*+C0!+!C&'("+9>''3+%.J+&67+.0+80'C"+/0'#+)+70#(+;?++
E1!4MN1S=S<4480=b!;L7=;S<4480=!LMN!5164L2=;S<4480=!98;;7L612!9=68W
16=6!S1;;=2!;<6=62=!98;71/!0891/984!5:9167=6!N36!S=2!7=2!L60=28416=!482!
91674=SN1/Q!CO6<2@6=@!L60=284=/8L2!47=5=6!2d=!7L2/=7/SO24/16Q!)=SW
9167=2! S1@! P68/8@4! 0O6! =//! =;;=! >=6212! 82/1! 7LSS16! 4=S/8@80/! 3/=2!
P8224!8!N341/e!!
M03+ )+*)#+ 9>''0+150%%3+ C0!+%.&(+ )+(>''"#+&67+%0+7"C+ .)55+80'C"+#-'+
(&*+1&*?+???+F"#+#$3+-'+C0!+7-'+2J+*&'!&#"#+&67+/0'0+9)##%+7-'3+
&67+%J+1&**"'+(&*+&67+1'0*0%3+"55"'+1&**"'+&67+.0'+2J+"#3+&67+
*0#+%-!"'+V80(+'&5)!.3+8-51&**"#+.)55/010HV++
A36!@1/!@=0;80=!=6>1/1/!8!7;=4463SS1/!L60=28416=4!5:9167=6!SO_;80N1W
/162=!/8;;!82@898@31;;=!7L2/=7/16Q!C;16=!=9!@1;/=0=62=!5:517=6!=//!=6>1/4W
4<//! 4LS!>d0016! 5:! 82@898@3=;8416820! LMN! 4_<;94/<2@80/! =6>1/1! 016! 3/W
6dSS1! :/! 4:@=2=! 7L2/=7/16b! >:@1! 8P6:0=! LS! N_<;5! LMN! N=2@;1@2820!
76820!L;87=!=6>1/435508P/16!LMN!/8;;!S16!5164L2;80=!4=S/=;e!
???+(J+*J%."+C0!+70+"..+%J#.+0'/".%%-..+0..+/0'#"#+???+%.G'+%)..+0'/"."+
*G61".+ %C-5803+ &67+ 0..+ ("+ C&//0'+ !0#%10+ 9')..?+ S0'+ C0!+ *G61".+
%.G'(0+>8#)#!0'3+ ???+(J+-'+C0!+.8$#!"#+0..+!>'0+/'0#(1J'%$.'G61;
#)#!0'+&67+5&.%0+/0'#+%&*+70*#0'+)+%8J')!7"."'3+&67+)#."+9>'%.J'+
$22!)9."#+&67+%J#.?+???+F"#+&*+/0'#"#+C&//0'+2J3+*"(+%)..+"!".3+???+
(J+10#+C0!+)+5$!#+&67+'&+.0%%0+'$#.+)+'$**".+&67+%)..0+7&%+80'+&67+
"#+ &67+ %*J2'0.03+ )#."+ /0'0+ 10#%1"+ &*+ 0'/".".+ $.0#+ &*+ 0##0.+
&61%J?+
YU!
Z+"9."'%&*+C0!+)#."+70'+#J!'0+*0.."/>61"'3+%J+!J'+C0!+C$+)!"#&*+
*G61".+*"(+80'+&67+"#3+&67+(J+70'+*0#+&61%J+.)559-55"+0..+2'0.0+
*"(+(&*?+I67+C0!+1-##"'+0..+C0!+70'+*"'+.)(+9>'+80'+&67+"#+#$3+
-#+80(+C0!+70("+#-'+8)+70("+/>61"'?+
E1/! <6! PL6/P=6=2@1! SdM71/! 9=2;80/! =//! 12! ;<6=61! =6>1/=6! 4LS! 124=S!
93h12!S1@!12!06355!1;1916Q!%//!@1/!P8224!12>=6/!12!93h12!8!12!06355!
7=2!LP/=!9=6=! /8;;6<M7;80/! PO6! L60=284=/8L2! =9!32@16984282048221N:;;1/b!
P6=SN:;;16!S=2b!S12!12!4:@=2!=6>1/448/3=/8L2!8221><6!=//!S=2!82/1!N=6!
3/6dSS1! LMN! /8@! PO6! S16! 5164L2;80=! 82@898@31;;=! 7L2/=7/16Q! %//! 3/W
91M7;=!5164L2;80=!61;=/8L216!LMN!1//!56LP1448L21;;/!1SL/8L21;;/!PO6N:;;W
282044<//!<6!76<9=2@1!PO6!;<6=612Q!
M03+(".+1'-8"'3+(".+1'-8"'+*G61".3+(".+.0'+9'J#+*)!3+9>'+C0!+!"'+#$+
#J#.)#!+7"50+.)("#+.)55+("*3+&67+/0610'+$22+&67+%.>..0'?+???+M03+C0!+
*J%."+C$+%"+/0'#".3+(".+1'-8"'+08+*)!+0..+ C0!+9J'+%"+("..0+/0'#+)+
("%%+/"7&83+&67+7$'+(".+8)55+8)%0+%)!+9>'+*)!+;?+
%2/=;1/!>=62! 8!7;=4412!N=6! PO64/:4!>1/d@1;41Q+DM0!+70'+/0'0+ .C$!&3+%J+
*0#+70'+&9.0%.+.)(+0..+!"+#J!&#+1&**"#.0'+.)55+;3+C0+10#%1"+)#."+80'C"+
(0!?D+)=S/8@80/!7=2!>1NL912!PO6<2@6=4!LMN!76=912!O7=4b!>:@1!>=62124!
76=9! 5:! ;<6=6124! 355S<674=SN1/! LMN! ;<6=6124! 102=! 76=9! 5:! 480! 4_<;9!
LMN!482!824=/4b!8!12!S82@61!06355b!9=6PO6!48/3=/8L212!7=2!355;19=4!;87=!
/8@456144=@e! `:"#+10#+ C0!+ C$+ 1-##03+2J+#J.+ %-..3+ 0..+ (&*+8)55+ 70+7"50+
*)!+055)7&23+&67+(".+-'+C$+&')*5)!.3+(".+!J'+C$+)#."3+(".+!J'+C$+)#."+)+"#+
90*)5C+7"55"'?D+'2!;<6=61!N=6!P3228/!=//!12!4/6=/108!PO6!=//!N=2@47=4!S1@!
76=91/! 5:! 7L2/=7/! <6! =//! 4d4/1S=/847/! 3/41! 12! 1;19! 8! /=01/! LMN!01! @12!
4<6478;@!355S<674=SN1/e!DM0!+/'$10'+!>'0+%J3+0..+C0!+/"%.-**"'+*)!+
9>'+0..+("##0+8"610#+%1055+ C0!+-!#0+*)!+J.+:.)#03+%&*+C0!+ )#."+%-!"'+
*G61".+.)55?D!
!
,<69=6L2! =9! d//16;80=61! 12! 93h12b! /8;;! 1h1S51;! 012LS! 4=S=6>1/1!
S1@!P68/8@451@=0L016!LMNq1;;16!PO647L;;<6=61b!016!4/O661!SO_;80N1/16!/8;;!
12478;@=!7L2/=7/16Q!V=2! PO64O716!N8//=b! LMN!9<62=6!LSb! 4:@=2=! 48/3=W
/8L216b!@<6!@1/!LM74:!P8224!SO_;80N1/!/8;;!12!Pd4847!2<6N1/Q!E:!7=2!S=2!
;<00=!82!82@898@31;;=!SLS12/b!7=2471!=//!;d442=!5:!;<h=2b!D0550+70'+C$+
&5)103+(&*+70'+C$+)#."+%0**0+5-%5-W03+&67+(J+10#+*0#+C$+)#."+5G%%#0+
T[!
2J+(&*+%0*.)()!.3+(".+!J'+ C$+ )#."D+LMN!4=S/8@80/! P:!SO_;80N1/! /8;;! 1//!
5164L2;80/!4=S/=;Q+
Y-'+8)+5-%"'+5-W0#3+%J+08("50'+8)+"#+8$W"#+%&*+%).."'+#-'+2J+("#+
1$(("#+(-'+#"'"3+&67+(J+9J'+8)+C$+)+0550+9055+(".+7-'3+0..+*0#+10#+
%)..0+#-'0+&67+%J+10#+*0#+C$+2'0.0+5).".+&61%J+(J3+&*+(".+-'+#J#;
.)#!3+9>'+(J+-'+*0#+C$+5).".+08%1)5(+&61%J?+
E1/!>;86!48/3=/8L216!4LS!:!12=!48@=2!7=2!8221N:;;=!SLS12/!=9!5614/=W
/8L2!LMN!7L2/6L;;b!:!=2@6=!41@=2!016!SO_;80N1/!/8;;!1//!5164L2;80/!4=S/=;Q!!
!
E1/!>1/d@16!SdM71/! PO6! 61;=/8L212! /8;;! 1;1912!=//!S=2!N=6!SO_;80W
N1/16! /8;;! 12478;@! 7L2/=7/! 98@! 48@=2! =9! 7;=4463S4LPP12/;80N1/12Q! %//!
;<6=612! 5;=216=! 82! 4:@=2=!SO_;80N1/16! 2<6!S=2! L60=28416=6! 32@16984W
282012b!4:4LS!8!1h1S5;12!LS!;<h;<4282012b!<6!12!9<0!=//!47=5=!4:@=2=!
SO_;80N1/16Q!'2!=22=2!<6!=//!=;;/8@!9=6=!>161@@!/=! /8;;P<;;1/! 8!=7/! 8!9=6W
@=012e! `(".+ -'+ C-.."%8J'.+ 055.%J3+ (".+ 7-'+ 0..+ 9J+ 5).".+ ;+ 0..+*0#+ 7)##"'+
2'0.0?+ [0*/0+ -'+ 8-5()!.+ /'03+ 9>'+ (-'+ %).."'+ *0#+ 8)(+ *0./&'(".+ &67+
-."'3+ &67+ (-'+ 9J'+*0#+ C-.."/'0+ 1&#.01.+*"(+ (&*+*0#+ %).."'+*"(+ 8)(+
/&'(".?D+ T! CO6! =//! P:! /8;;P<;;1! /8;;! =//! 56=/=!S1@! 4:!S:20=! 1;1916! 4LS!
SO_;80/!D9J'+*0#+ 9>'%>10+%-..0+%)!+2J+&5)10+%.-55"#?D+-:!9844=!47L;L6!
N=6!S=2!L60=28416=/!S=/48/3=/8L212!5:!1//! 4<//! 4LS!>8@6=6! /8;;!5164L2W
;80=!7L2/=7/16e!D;+0..+8)+-."'+.)55%0**0#%3+&67+0..+*0."#+05(')!+9>5C%+08+
'0%.+$.0#+08+#J#.)#!+%&*+8)+10550'+5$!#0+%.$#("#3+!"'+&61%J+"#+670#%+
0..+$*!J%+*"(+/0'#"#+2J+"..+0##0.+%-..3+)+5$!#+&67+'&D?!VO_;80N1/162=!
/8;;! 12478;@=! 7L2/=7/16! 5:9167=4! =9! 5164L2=;61436416! LMN! L60=284=/LW
6847=!P=7/L616!4LS!4MN1S=;<002820!4=S/!S=/1681;;=!98;;7L6b!4LS!;L7=W
;16b!8261@2820!LMN!SO>;16820Q!
!
)=S=6>1/1!S1;;=2!/9:!93h2=!8!7;=4412!>8@6=6!/8;;!=//!/d@;800O6=!>:@1!
>=624!4802=;16!LMN!=//!@1/!P8224!L;87=!4<//!=//!61=016=!5:!@1SQ!'2!PO6@1;!
S1@!=//!9=6=!/9:!<6b!=//!S=2!8>;=2@!/9820=4!=//!>147689=!482=!82/6dM7!PO6!
9=6=2@6=b!98;71/!8221><6!=//!@1!916>=;8416=4!LMN!S1@91/=2@10O64e!!
M03+ %0*%2"5".+ *"550#+ &%%+ .8J+ ;+ 7&#+ %-!"'+ #J.3+ %&*+ !>'+ 0..+ C0!+
90..0'3+0..+%J+-'+(".+#&!3+&67+%J+%-!"'+C0!+V70'+($+.-#1.+2JTV+VM0;
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!&=S>=!<6!1//!;L7=;/!3//6dM7!PO6!47L;S=/4=;12Q!
TH!
8)%%.HV+I67+%J+%"'+7&#+2J+"..+%-..3+&67+C0!+2J+"..+0##0.3+9>'+($+10#+
)#."+"#%0*+%"+&67+9)W0+055.3+7"55"'?"
,:06=! =9! @1;/=0=62=! PO64O716! =29<2@=! 48/3=/8L212!S1@! P;16=! 93h2=! 8!
7;=4463SS1/! /8;;! =//! PO6@_35=! 482=! 73247=516! LS! >=6212! 5:! 1//! S16!
4d4/1S=/847/!4<//b!/8;;!1h1S51;!012LS!S1@91/1/!9<h;=!S1;;=2!=//!=016=!
LMN!=//!L>416916=e!DI*+C0!+%.J'+&67+2'0.0'3+(J+%"'+7&#3+"55"'+&*+C0!+
5-%"'3+ ;+ C03+0..+ 8)+ 5)1%&*+%.$("'0'+("*?D+%//!N=!73247=5!LS!0635512!
LMN!LS!@1!L;87=! 82@898@162=! P6=S4/:6! 4LS!9<;@80/!987/80/! PO6! ;<6=62=b!
1P/164LS!@1!>d0016!482=!61=7/8L216!LMN!N=2@;820=6b!8!7;=4463SS1/!4LS!
N1;N1/!LMN!012/1SL/!@1!L;87=!>=6212b!5:!4:@=2!73247=5Q!!
!
$1;=/8L212! S1;;=2! ;<6=612! LMN! @1! 12478;@=! 82@898@162=! PO6<2@6=4!
O916! /8@Q!E12!7<24;LS<4480=!@84/=2412!S8247=4!S1@!O7=@!7<221@LS!
LMN!2<6N1/12!O7=6Q!E1//=!9167=6!P6<S4/!414!4LS!2:0L/!5L48/89/!S12!7=2!
LM74:!N=!12!>=748@=b! ;874LS!8!4:!SdM71/!=22=/! 8! ;<6=6124!=6>1/1!P8224!
@1/!4<;;=2!2:06=!127;=!;O42820=6Q!'2!@1;/=0=61!PO67;=6=6e!
DK".+80'+"#+9)#"%%+*"(+0..+%"+(&*+%J+()%.0#%"'0.+%&*+*0#+!C&'("+
)+/>'C0#?+Y$+-'+*0#+%J+)##"+)+(".+0..+*0#+70'+%8J'.+0..+%"+(&*+7-'+
'0*0'#03+2J+#J.+%-..3+*0#+70'+%8J'.+0..+%"+("*+$.)9'J#3+*0#+/";
.'01.0'+(".+8-5()!.+2"'%&#5)!.+)+%.-55".3+K".+-'+2'"6)%+%&*+&*3+&*+
*0#+%"'+"#+%.&'+6)'1"53+.)()!0'"+%J!+*0#+/0'0+10#."#3+*"#+#$+-'+
*0#+*)..+)##"+&67+70'+%8J'.+0..+%"+10#."#HD+
E12!5164L2;80=!7<221@LS12!LS!@12!12478;@=!1;1912b!;874LS!LS!N12W
214qN=24!N1SPO6N:;;=2@12!<6!/6L/4!=;;/!987/80Q!E12!P:4!P6=SPO6!=;;/!01W
2LS!@12!@=0;80=! /8;;9=6L2! /8;;4=SS=24!S1@!1;19162=b!S12!LM74:!01W
2LS!4=S/=;!S1@!7L;;1016!LMN!=2@6=!8!47L;=2Q!V=2!98;;!LM74:!0<62=!=//!
PO6<;@6=62=!47=;;!7<22=!=//!@1/!7=2!9=6=!>6=! PO6!>=621/!=//! 47L;=2!LMN!
;<6=62=! P:6! 82PL6S=/8L2e!DK".+-'+8)1.)!.+0..+ 9>'-5('0'+/"'-..0'+&*+(".+
-'+#J#.)#!+%&*+-'+1-#%5)!.+7"**03+9>'+*0#+10#+C$+%&*+9'>1"#+!"+5).".+
"W.'03+(J?D+
!
!
TK!
D++!&/.#!$#0*!
!
'2!=22=2!=4517/!4LS!<6!987/80! 8!@1/!@=0;80=!=6>1/1/!<6!PO6S:0=2!=//! 8!
L;87=!48/3=/8L216!7322=!=9;<4=!>=624!7<24;L6!LMN!61=7/8L216b!@1;4!PO6!=//!
S=2!47=;;!7322=!>1SO/=!82@898@162=!5:!1//!61;19=2/!4<//b!@1;4!PO6!=//!@1!
016!4802=;16!4LS!5:9167=6!N36!S=2!9<;_16!=//!PO6<2@6=!=6>1/1/4!8221N:;;!
LMN!L60=284=/8L2Q+!
!
E1;/=0=62=!S12=6b!=//!1//!4/L6/!S://!=9!;dNO6@!N1/!PO6!>=624!4802=;16!
LMN!>=624!>1NL9!<6!12!987/80!@1;!=9!;<6=6124!PO6N:;;282044<//!012/1SL/!
1;19162=Q!?12LS!=//!355S<674=SS=!LMN!/d@=!>=62124!7<24;LS<4480=!
4802=;16!P:6!S=2!1//!32@16;=0!/8;;!N36!S=2!47=;;!>1SO/=!>=621/b!LMN!41!
SO_;80=!N=2@;82044/6=/10816e!!
Z+C03+(".+-'+C$+(".+C0!+8)55+*"#+C0!+*)%%5G610%+C$+8-5()!.+*G61".?+
F0#+8)55+C$+80'0+%J+5G7>'(3+2J+*&'!&#"#3+0..+*0#+%"'+("..0?+K".+
-'+8-5()!.+8)1.)!3+0..+($+%"'+&*+(&*+-'+5"(%#0+"55"'+&*+#J#+1&*;
*"'+&67+%1')1"'+2J+*&'!&#"#+???+:"'+*0#+0..+#J#+-'+8-5()!.+&'&;
5)!3+ (J+ 10#+ *0#+ C$+ %-!0+ V10#+ ($+ .0+ /&'("#3+ 10#+ ($+ .8-..0+ 08+
("*TV++
X=@!<6!@1/!S=2!;<0016!S<671!/8;;!LMN!61P;17/16=6!O916!NL4!>=6212]!+P/=!
<6!@1/!2<6!@1/!D/5)'+"#+9>'-#(')#!+9'J#+("'0%+80#5)!0+/".""#("3+(J+'"0;
!"'0'+C0!3+#-'+(".+)#."+/5)'+%&*+C0!+9>'8-#.0'+*)!HD?+E1//=!76<916!08W
91/984! 12! 5164L2;80! 7<221@LS!LS!9=6_1! 1;19! LMN! @16=4! 0<2041! >1/1W
12@1! LMN! 61=7/8L216Q! CO6S:0=2! =//! /d@=! >=62124! >1/112@1! LMN! 8M71W
916>=;=! 4802=;16! >;86! PO64/:4! <223! 987/80=61! 2<6!S=2! 32@16984=6! >=62!
4LS! N=6! 1//! =22=/! SL@164S:;! LMN! S=2! 82/1! N=6! 2:0L/! 01S124=S/!
456:7Q!V12!<912!2<6!456:71/!82/1!;<0016!N82@16!8!9<012b!4:!7=2!@1/!9=6=!
49:6/!=//!PO64/:!@1Sb!1P/164LS!D*J#!0+/0'#+7J55"'+(".+ )#&*/&'(%3+"#+
("5+-'+#&55%.-55(03+%J+0..+ %-!03+(".+/5)'+ )#."+*G61".+1&#.01.`Q!'//!56LW
P1448L21;;/! PO6N:;;282044<//! 8221><6! 12;80/!AL;S! fHUUYg! =//!S=2! 8! 482!
d67146L;;! ;:/16! 482=! 8=7//=01;416! =9! =2@6=4! 61=7/8L216! ;800=! /8;;! 0632@!
102=!61=7/8L216!LMN!N=2@;820=6Q!CO6!=//!PO64/:!@144=b!76<94!12!73247=5!
4LS!/8;;!4/L6!@1;!>d00/4!355!012LS!;:20487/80=!61;=/8L216!LMN!7L2/823W
16;80=!7L2/=7/16Q!
!
TR!
CO6S:0=2!=//!=9;<4=!>=624!61=7/8L216!N=6!0891/984!>1/d@1;41!<912!8!
063554=SS=2N=20b!2<6!=//!S=2!47=;;!0O6=!L;87=!=99<02820=6!LMN!>1W
@OS2820=6!=9!91674=SN1/124!8221N:;;!LMN!=6>1/44<//Q!*2/1!S824/!987/80/!
9167=6! @1/! 9=6=! =//! 7322=! >1@OS=! 2<6! 1;19162=! >O6_=6! >;8! /6O//=! LMN!
/=55=!82/61441/e!!
M03+ (&*+ />'C0'+ 2'0.03+ (&*+ '>'+ %)!3+ '>'"5%"/"7&8".+ /5)'+ *G61".+
%.>''"3+ ("+ />'C0'+ 9J+*"('>'"5%"'+ /J("+ 7-'+ &67+ (-'3+ &67+ .$#!0#+
7-#!"'+&67+(&*+/"."'+%)!+%&*+&*+("+80'+*G61".+G#!'"+-#+("+-'?+
I1&#6"#.'0.)&#3+*0#+1-##"'+(".+)+7"50+;3+(".+!J'+)#."+0..+.0+*)%."+
2J3+ ;+ 7"50+ 0.*&%9-'"#+ /5)'3+*0#+ 1-##"'+ 5)1%&*+0..+ (".+ %.)61"'+ ;?+
I'&3+"#+&'&+;???+\C$(3+.0220'+%.&50'3+2"##&'3+2)23+???+'"#.+*&.&')%1+
&'&?+
):@=2=!8=7//=01;416!9167=6!9=6=!1//!987/80!;1@!8!1//!PO61>d00=2@1!=6>1/1!
2<6!@1/!0<;;16!12!0L@!=6>1/4S8;_O!8!0635512Q!?12LS!=//!;<6=612!;<0016!
S<671! /8;;! 4:@=2=! /1M712b! 7=2! S=2! <2@6=! 91674=SN1/12! LMN! @<6S1@!
=94/d6=!L6L!LMN!8668/=/8L2!8!7;=4412Q!V=2!S:4/1!7<22=!8012!/1M7212!5:!
=//! >=62! <6! 5:! 9<0! =//! L6L;80=b! LMN! 7322=! ;<4=! =9! 7<24;L4/<S2820=6! 8!
0635512Q!E1/!76<916!LM74:!12!5164L2;80!7<221@LS!LS!0635512b!>d00@!
5:!;:20487/80=!7L2/=7/16!LMN!73247=5!LS!>=6212!
F0#+10#+%-!0+.)55+"#+8)10')"3+0..+V($+5J."'+(&*+C&//0+*"(+(".+7-'+
.)55%+(&*+-'+.'>..0+&67+)#."+10#+1&#6"#.'"'0+%)!+5-#!'"D+;+*"#+(J+
-'+(&*+%J+.'>..0+&67+&1&#6"#.'"'0("+%J+(&*+150'0'+)#!"#.)#!3+9>'+
7&#+10#+055.%J+)#."+08!>'0+#-'+(".+-'+2J+8-!HV+???++
A36!N=2/16=6!S=2!@:!4:@=2=!48/3=/8L216]!E1/!6<M716!LP/=!S1@!4S:!PO6W
<2@6820=6!PO6!=//!S=2!47=!7322=!32@987=!L6L!LMN!7L2P;87/16!8!0635512!
5:!1//!4<//!4LS!82/1!>d0016!5:!12!=37/L68/<6!4/6=/108Q!*>;=2@!>6d/16!S=2!
PO64/:4!=7/898/1/12!LMN!>d/16! /8;;!2:0L/!=22=/b!S12!LP/=!9167=6! ;<6=612!
=29<2@=! 480! 4_<;9! LMN! 482! 5164L2! 5:! 1//!S:;82687/=/! 4<//Q!E1/! N=2@;=6!
LS!;<6=6124!PO6N:;;282044<//b!N12214!5L48/8L2!8!7;=4463SS1/!8!61;=/8L2!
/8;;!1;19162=!LMN!N36!NL2!=29<2@16!48//!76L554456:7e!
M03+&67+%J+7>C"'+8)10')"#+'>%."#3+???+*"#+&*+C0!+)+%.-55".3+"9."'%&*+
(&*+1-##"'+*)!+&67+C0!+1-##"'+(&*3+.)..0'+2J+(&*+2J+"..+%2"6);
"55.+%-..3+*0'1"'0'+*"(+1'&22%%2'J1".+0..+#$+9J'+(".+80'0+%5$.+2J+
(".+7-'+2'0.".3+&67+70'+5).".+)%+)+*0!"#3+;+&67+(&*+%&*+)#."+10#+.0+
TJ!
(&*+7-'+%)!#05"'#03+(&*+-'+%J+%*J3+C03+%J+.0'+*0#+"..+5).".+80'8+
'$#.+(&*+&67+;+%J#.+%"'+05(')!+"#+8)10')"?+
*!@1;/=0=62=4!>16<//1;416!P6=S0:6!/d@;80/b!=//!S=2!416!PO6S:0=2!=//!;<4=!
>=62! 4LS! 1//! 6143;/=/! =9! 16P=612N1/Q! ,<6! P6:0=2! LS! N36! S=2! ;<6! 480!
@1//=!/=4!355b!>;86!49=612!8!4/L6/!41//!4=S4/<SS80=e!
K".+-'+ C$+"#+ 9>'*J!0+%&*+ C0!+70'+*-'1.+0..+ C0!+70'+ .'-#0.+$22+
8-5()!.?+???+F0#+%"'+0..+(".+7-'+-'+$#!0'+%&*+)#."+*J'+/'03+&67+.)55+
&67+*"(+#-'+*0#+*>."'+0#('03+/0'#+2J+/0(7$%+&67+%2J'80!#0'3+
*0#+ 5-%"'+ 08+ "..+ 0#%)1.%$..'G61+ "55"'+ "#+ %.-*#)#!+ "55"'+ "#+ '"01;
.)&#?+
K".+ -'+ #&!+ !"#&*+ 0..+ %.J+ )+ (&*+ %).$0.)&#"'#03+ 0..+ ???+ %.-#()!.+
*>.0+!'$22"#3+&67+&5)10+!'$22"#3+&67+.G(0+%)!#05"'?+K".+80'+)#."+
0..+C0!+9)61+"!#0+/0'#+7"55"'3+(".+10#+C0!+)#."+%-!03+#"C3+C0!+1-#;
#"'+(".+%&*+"#+5J#!%0*+2'&6"%%?++
-6LM14412!3/91M7;=4!P6=SPO6!=;;/!012LS!=//!S=2!@8617/!SO/16!>=62b!82W
@898@31;;/!LMN!8!06355b!S12!LM74:!=//!S=2!4/<2@80/!@8473/16=6!482=!16P=W
612N1/16!/8;;4=SS=24!S1@!482=!=6>1/47=S6=/16Q!,<6!@1;/=0=62=!LS>=@4!
=//!@8473/16=!N36398@=!@1/!<6!SO_;80/!=//!5:47d2@=!1;;16!4/<67=!3/91M7W
;=2@1/!=9!@122=!PO6S:0=b!9=6!@1/!_34/!4=S/=;12!S1@!7L;;10L62=!4LS!@1!
P6=SNO;;!4LS!@12!987/80=4/1!9<012b!1//!4<//!=//!@1;=!S1@!480!=9!16P=612W
N1/16e+
M0!+.'&'+0..+*0#+!"#&*+0..+*0#+()%1$."'0'3+(".+.'&'+C0!+-'+0+&67+
&3+0..+*0#+ 9J'+ .)(+0..+()%1$."'0+&67+'"95"1."'0?+KJ+-'+(".+ C$+0550+
("%%0+ #G0+ %&*+ 1&**"'3+ 0..+ *0#+ 9J'+ .)(+ 0..+ )+ 0";#3+ "55"'+ 8)51"#+
1&#%."550.)&#+(".+#$+10#+/5)3+0..+*"(8".0#("!>'0+(&*+&*+%J(0#0+
2'&6"%%"'?+K".+ -'+ 901.)%1.+ %J+ 0..+ (".+ 7-#("'+ 8)%%0+ %01"'3+ &67+ 8)+
0550+ %&*+70'+ C&//0.+ )+*J#!0+J'3+ 8)+ 1-##"'+0..+("..0+70'+ %1"..3+ ;+
&67+C0!+.'&'+)#."+5-'0'7>!%1&50#+-'+'-..0+%.-55".Z++
,:0L2!517=6!5:!=//!NL2!P://!12!S16!PL6S1;;!3/>8;@2820e!D:"#+70'+ C0!+
!J..+ %J#+7-'+\)&#%V+]$"%.+1$'%3+ %J+ C0!+70'+ C$+ C&//0.+*"(8".".+ ;+ ???+D+
V1@=2! ;<6=612! 8! 1//! =9! M8/=/12!L9=2! 82/1! =2416! =//! 16P=612N1/! =9! 102=!
>=62!N=6!>8@6=08/b!N=6!=2@6=!SL/4=//!355P=//2820!LMN!>1/L2=6!@1!102=!
>=62124!>1/d@1;41e!D;+(".+ 80'+#-'+ C0!+ 9)61+"!#0+/0'#3+(".+ 80'+(J+ C0!+
TY!
!C&'("+%1$..".+.)55+0..+/5)+"#+/'0+5-'0'"DQ!,:06=!N<2984=6!/8;;!=2@6=!16P=W
612N1/16!3/=2!PO6!d67146L;;12b!/8;;!1h1S51;!/8;;!@12!102=!>=62@LS12e!
K".+70'+*0#+#&!+*"(+9'J#+/0'#(&*"#3+C0!+.'&'+(".?+M03+5G7>'(7".+
70'+#&!+*"(+(".+0..+!>'03+0..+*0#+10#%1"+70'+80').+ .8$#!"#+0..+
085-%0+%.-*#)#!0'+7"**03+%&*+/0'#+%C-583+(J+-'+*0#+5G7>'(+9>'+
(".?+F0#+10#%1"+70'+5-'.+%)!+(".3+2J+!&..+&67+&#.3+%1$55"+C0!+8)5C0+
%-!0?++
!
346&:!578!5+,&&0/74&,-8%+!
!
*! 4=S/=;12! 76820! >=624! >1NL9! =9! 82@898@3=;8416820! LMN! 355S<674=SW
N1/b!LMN!@1!102=!PO64O712!=//! ;19=!355! /8;;!@1!76=9!4LS!PO61476894!=9!
@LS8216=2@1!LMN!=;;S<22=!PO614/<;;2820=6!=7/3=;8416=4!LP/=!7<24;L6!=9!
L/8;;6<M7;80N1/! LMN! 473;@Q!V=2!355;1916! 12b! 4LS!@1/! 9167=6! LP/=! L16W
NO6@b!@847615=24!S1;;=2!9=@!S=2!416!4LS!L5/8S=;/b!O2479<6/!LMN!1P/16W
4/6<9=249<6/b!LMN!9=@!S=2!4_<;9!:4/=@7LSS16!LMN!84M124<//16!8!@1!9=6W
@=0;80=!=6>1/1/Q!V=2!N=6!@:;80/!4=S91/1!PO6!=//!S=2!82/1!=;;/8@!N82216b!
416! 1;;16! L67=6b! LMN! 364<7/=6! 480! LP/=! 012LS! =//! =29<2@=! P6=416! 4LS!
D*0#+/&'("+9>'%.J%D!1;;16!DC0!+%1$55"+8)5C0?D!!
!
*! >16<//1;4162=! ;80016! PL734! LP/=!S16! 5:! 9=@!S=2! 1P/164/6<9=6! <2!
9=@! S=2! 3552:6Q! E1/! P8224! 8201/! S://! 5:! 2<6! S=2! 0_L6/! /8;;6<M7;80/b!
3/=2! S=2! S:4/1! 4_<;9! @1P82816=! 9=6! S=2! ;<0016! 68>>=2e! DS"''"!$(3+
("..0+-'+C$+"#+8)%)&#+;+*"#+%J+7-'+-'+(".+)#."+)+8"'15)!0+5)8".?+???+^#."+0..+
C0!+%"'+(&*+80'C"+(0!3+(".+.G61"'+C0!3+*"#+;+(".+-'+8-5+("#+(-'+&.)55;
9'"(%%.-55(0+ 1-#%50#3+ (".+ 9$#!"'0'+ C$+ )#."+ %&*+ *0#+ 8)55?D+V=2! 7=2!
7<22=!=//!S=2!4/<;;4! 82PO6!12!L;O4;80!7L2P;87/b!1P/164LS!S=2!355;1916!
=//!>1NL912!<6!L<2@;80=e!DK".+-'+2'"6)%+%&*+(".+9)##%+"#+/"7&8%.'0220+
(J3+ &67+ *0#+ *J%."+ %"+ .)55+ 0..+ ("+ *"%.+ !'$#(5-!!0#("+ %01"'#0+ -'+
.-61.03+&67+ C0!+7)##"'+ 5)1%&*+05(')!+1&**0+.)55+("#+7-'+2$#1."#+#-'+
C0!+;+D+
!
E1/! P6=S0:6! /d@;80/! 8! ;<6=62=4!3//=;=2@12b!=//!@1!7<2216!L/8;;P61@4W
4/<;;1;41!S1@! 482=!SO_;80N1/16! =//! N=! /8@!S1@! 9=6_1! >=62Q!E1/! <6! 82/1!
>=6=! >684/! 5:! /8@! 4LS! 47=5=6! @122=! L/8;;P61@44/<;;1;41b! 3/=2! LM74:! =//!
S=2!>1P82216! 480! 8! 47<6282045327/12!S1;;=2! /9:!L;87=!LMN!LPO612;80=!
TT!
4d24<//Q!B!12=!48@=2!355;1916!S=2!1//!76=9!5:!=//!9=6=!6<//984b!=//!=;;=!
>=62!N=6!6<//!/8;;!4=SS=!/8@!LMN!355S<674=SN1/e!!
M0!+ .'&'+0..+*0#+$22*-'1%0**0'+8)%%0+&9.0'"3+ %&*+*0#+2'0.0'+
*"'+*"(+&67+%J3+&67+8)%%0+%&*+*0#+)#."+.G61"'+-'+%J+'&5)!03+&67+
%&*+*0#+ )#."+ 2'0.0'+*"(+ %J+*G61".+ ;+ (".+ -'+ (".+*0#+ .G61"'+ -'+
(J5)!.3+(-'+10#%1"+*0#+%1$55"+70+#J#+%.'0."!)3+ )#."+/0'0+ .0+%J#.+
%&*+9055"'+%)!+#0.$'5)!.?+
B!=2@6=!48@=2!7<2216!S=2!1//!76=9!5:!=//!PO6@1;=!482!355S<674=SN1/!
1P/16!>=624!>1NL9b!LMN!1;19162=4!>1NL9!9<h;=6Q!DM03+ C0!+7-5%0'+ )+0550+
9055+ 2J+ 80'C"+ /0'#+ 80'C"+ (0!3+ ???+ *"#+ 0..+ 9>'%>10+ %"#3+ C0!+ -'+ C$+
*"(8"."#+ &*+ 0..+ (".+ -'+ #J!'03+ %&*+ 9J'+ *)#('"?D! E1/! 4716! 8! 9=6_1!
48/3=/8L2!12!=99<02820!LMN!568L68/16820!S1;;=2!L;87=!>1NL9b!9=@! 4LS!
S:4/1! N<2@=! LS! 91674=SN1/12! 47=;;! 7322=! ;O5=! LMN! 9=@! 4LS! S=2!
8@1=;/!473;;1!98;_=!0O6=Q!
+
C;16=! ;<6=61!3//6dM716!12!O247=2b!S12!LM74:!1//!>1NL9!=9!>176<PW
/1;41! LMN! >1984! PO6! =//!S=2! P=7/847/! 0O6! @1/!S=2! >L6@1! 0O6=e!D???+ (".+
%1$55"+#&!+80'0+/'03+&*+*0#+70("+#J.+%G%."*3+%J+0..+*0#+.-#1."+ .)553+
#J#%.0#%+ *)..+ 2J+ (0#3+ &*+ *0#+ 2'0.0.+ *"(+ 05503+ /0'0+ "#+ /5)61+ >8"'+
150%%5)%.0#3+(".+%1$55"+*0#+"!"#.5)!"#+!>'0?D!
!
*!9844=!P=;;!N=6!S=2!47=5=/!4:@=2=!L60=284=/L6847=!LMN!=@S8284/6=W
/89=!63/8216!PO6!=//!5:!2:0L/!984!PO64<76=!480!LS!=//!S=2!0_L6/!2:0L/!=9!
@1/!S=2!7<2216!=//!S=2!>L6@1Q!%//!PO6=!;84/L6!LMN!568M7=!=9!<6!1//!4:W
@=2/!4<//Q!'2!;<6=61!N=6!D9>'%>1.+%)..0+#"'+*"(+#J!'0+/0'#+)+8"610#???3+
(J+ 9J'+*0#+ 80'0+ 8-5()!.+ #&!03+ 2')610+ 083+ 0..+ #$+ 70'+ C0!+ 80').+ )+ ("#+
!'$22"#?D+%//!=29<2@=!480!=9!L;87=!N<;428204W!1;;16!=9471@468/3=;16b!4:!
4LS!>1476898/4!L9=2b!<6!1//!=22=/!4<//e!!
Y-'+(&*+1&**"'+.0'+8)+80'0#('0+)+70#(+&67+%J+%-!"'+8)+!&(*&';
!&#3+&67+C0!+.)..0'+(&*+)+>!&#"#3+&67+(&*+.)..0'+2J+*)!?+???+F0#+
2'0.0'+C$+)#."+*"(+80'C"+/0'#+80'C"+(0!3+(".+!>'+*0#+C$+)#."3+&67+
(J+70'+*0#+)+0550+9055+%0!.+!&(*&'!&#?++
E1/! P8224! >;=2@! @1;/=0=62=! 1//! 9<;@80/! 82/61441! PO6! S16! 73247=5! LMN!
7L2761/=!8@n16!LS!N36!S=2!47=;;!7322=!N=2/16=!@1!76=9!S=2!7<2216!8!
@144=!=94112@12e!D???+-'+(".+#J#+%&*+70'+"#+*&("553+ %J+ .0'+ C0!+ .061;
TZ!
%0*.+"*&.HD+*2/1!S824/!<6!S=2!82/614416=@!=9!9=@!O9680=!@1;/=0=61!>1W
6<//=/e!!
M03+#"C3+(".+/&'("+*0#+70+#J!&.+*"'+!"#&*.-#1.3+(".+"#(0+%)*250+
-'+0..+*0#+.0'+)+70#(+*"(+80'+&67+"#3+#-'+*0#+7-5%0'+2J+*&'!&;
#"#3+ ???+&*+($+70'+7>'.+#J#+%&*+!C&'.+#J.3+70'+(&*+#J#+1&55+0..+
(&*+%"..+0550T+
)O7=2@1/!1P/16!4d4/1S=/87!LMN!SL@1;;16!7=2!414!4LS!1//!4<//!=//!N=2/16=!
LMN!>1S<4/6=!7<24;L6!=9!473;@!LMN!L/8;;6<M7;80N1/Q!
!
!
3#??#*)#++#*:%!45??%*+#0!
!
'//!56LP1448L21;;/!PO6N:;;282044<//!8221><6!12;80/!AL;S!fHUUYg!=//!S=2!8!
482!d67146L;;!;:/16!482=!8=7//=01;416!=9!=2@6=4!61=7/8L216!;800=!/8;;!0632@!
102=!61=7/8L216!LMN!N=2@;820=6Q!CO6!=//!PO64/:!@144=b!76<94!12!73247=5!
4LS!/8;;!4/L6!@1;!>d00/4!355!012LS!;:20487/80=!61;=/8L216!LMN!7L2/823W
16;80=! 7L2/=7/16Q! *! ;<6=6822L62=4! >16<//1;416! P822=!S:20=! 1h1S51;! 5:!
48/3=/8L216b! @<6! @1/! 76<94! 1//! 56LP1448L21;;/! LS@OS1Q! E1/! N=2@;=2@1!
S=2!9<;_16b!>O6!355Pd;;=!12!S<20@b!8>;=2@!SL/4/68@80=!76=9b!LMN!SO_W
;80N1/162=!>106<24=4!82/1!>=6=!=9!@1/!L>_17/89=!3/=2!LM74:!=9!@1/!43>W
_17/89=! N=2@;82043/6dSS1! 4LS!S=2! 355;1916! 480! N=Q! E1/! 43>_17/89=!
N=2@;82043/6dSS1/! <6! >;=2@! =22=/! >16L12@1! =9! N36! ;<6=612! 355P=//=6!
@1!12478;@=!1;19162=4!P=7/847=!1;;16!PO69<2/=@1!61=7/8L216Q!!
!
"<6=62=4!>16<//1;416!984=6!=//!@1!4/6<9=6!1P/16!=//!4/<2@80/!9=6=!355W
S<674=SS=!5:!9=@!4LS!N<2@16b!=//!/=!/8;;9=6=!/8;;P<;;12!8!9=6@=012!PO6!
=//! >d00=! 355! 61;=/8L216b! =//! 3/2d//_=! 4/32@16! LMN! 48/3=/8L216! @<6! @1/!
P8224!SO_;80N1/16! /8;;! 5164L2;80! 7L2/=7/! 3/=2PO6! 7;=4463S4LPP12/;80N1W
/12Q!*2/1!S824/!9167=6!SO_;80N1/12!/8;;!Pd4847!2<6N1/!9=6=!987/80Q!
!
E1/!P8224!NL4!@1;/=0=62=!1//!4/=67/!SL6=;847/!76=9!5:!6<//984=!LMN!5:!
=//!;<6=612!<6!47d;@80!=//!01!=;;=!1;1916!355S<674=SN1/Q!E1/!<6!/d@;80/b!
N36! 355S<674=SN1/b! >:@1! 12478;/! LMN! 8! 7;=4463S4LPP12/;80N1/12b! =2W
9<2@4! 4LS! 1//! 4/d6S1@1;b! PO6! =//! PO61>d00=! 4/O62820=6! 8! 7;=4463S4W
=6>1/1!LMN!PO6!=//!@84M85;8216=!1;19162=!5:!1//!32@16PO64/://!4<//Q!X844=!
;<6=61!N=6!82PO6/!L;87=!9=6@=0;80=!63/8216!8!7L2/=7/12!S1@!1;19162=!PO6!
T\!
=//!4<7164/<;;=!PO6@1;282012!=9!355S<674=SN1/!S1;;=2!1;19162=!8!L;87=!
4=SS=2N=20b! 1//! 4<//! =//! PO64O7=! PO6@1;=! @12! 6<//984/! LMN! 41! /8;;! =//!
82012!0;OS4!>L6/Q!,:06=!N=6!<912!47=5=/b!1;;16!4O716!1P/16b!=@S8284/6=W
/89=!63/8216!PO6!=//!P:!>176<P/1;41!5:!=//!S=2!355Pd;;16!4:@=2=!76=9b!63W
/8216!4LS!:!12=!48@=2!36!1//!1;195164517/89!7=2!355P=//=4!4LS!12!7L2W
/6L;;b!:!=2@6=!48@=2!4LS!1//!4<//!PO6!;<6=612!=//!9=6=!6<//984Q!):@=2=!63/8W
216!7=2!>;8!12!d//16;80=61!>1;=4/2820!LMN!47=5=!d//16;80=61!@:;80/!4=SW
91/1!1P/164LS!S=2!82/1!N82216!S1@!=//!3556<//N:;;=!@1SQ!
!
'2!=22=2!P=7/L6!4LS!4/d6!SO_;80N1/162=!PO6!12478;@=!7L2/=7/16!LMN!
5164L2;80! 355S<674=SN1/! <6! L60=284=/8L212! =9! =6>1/1/Q!,:0L2! ;<6=61!
S12=6b! =//! NL2! S1@! 482! 355;<002820! =9! @1/! @=0;80=! =6>1/1/! 47=5=6!
SO_;80N1/16! /8;;!5164L2;80=!7L2/=7/16!4LS!82/1!<6!SO_;80=! 82LS!6=S12!
PO6!12!/6=@8/8L21;;!32@169842820448/3=/8L2Q!A<6!LS@1P82816=4!56L>;1S1/!
LMN!414!8!1//!4/O661!5164517/89b!4LS!7=2!PO64/:4!4LS!1//!61;=/8L21;;/!516W
4517/89!8!9L2!a680N/4!fK[[[g!S12820Q!
!
E1!4/6=/10816!4LS!8!;<6=62=4!3/4=0L6!>1476894!4LS!=941@@=!=//!9=6=!
5L48/89=b!3/91M7;=2@1!LMN!4/<67=2@1!PO6!1;19162=!7=2!36!1//!=22=/!516W
4517/89! 414! 4LS! /1728716! PO6!S=7/3/O9=2@1b! PO6! 7L2/6L;;b! PO6! =//! PO6W
S1@;=!2L6S16!LMN!06<2416b!LMN! ;1@=! /8;;! =25=442820! /8;;! 4d4/1S1/!LMN!
L4_<;94/<2@80/!>16L12@1!=9!;<6=61!LMN!7=S6=/16Q!E1/!P822=!8>;=2@!3/4=W
0L6!@<6!768/87!/8;;!47L;=24!9<6;@!LMN!P6=SPO6!=;;/!/8;;!@12!102=!824=/412!
<6!S16!1;;16!S82@61!/d@;80Q!"<6=62=!>1P82216!480!=;;/4:!8!12!48/3=/8L2!@<6!
@1!:!12=!48@=2!N=6!=//!9167=!82LS!9844=!6=S=6b!7L@16!LMN!73;/3616b!LMN!
:!=2@6=!48@=2!LP/=!768/8416=6!LMN!<912!98;;!PO6<2@6=!@144=Q!
!
#912!LS!@1/!S:20=!0:2016!9=6!49:6/!PO6!@1;/=0=62=!=//!916>=;8416=!
LMN! PL6S3;16=!482=!4/6=/10816!LMN!>19171;410632@16b! 4:!9=6!@1/! 4<;;=2!
49:6/!=//!PO64/:!9=@!_=0!9=6!3/1!1P/16b!2<6!_=0!/=;=@1!LS!@1!4LM8LW1SLW
/8L21;;=!@8S1248L2162=!8!=6>1/1/Q!E1/!9=6!9<;7<2/! /=2710L@4!PO6!@1;/=W
0=62=Q!E1/!9=6!LM74:!/d@;80/!=//!4:@=2=!=4517/16!9=6!12!987/80!0632@!8!
3/PL6S282012! =9! 7L2/=7/162=!S1@! 1;19162=Q!E1/! P=224! LM74:! 12! 7;=6!
355P=//2820!LS!>1/d@1;412!=9!/8@4P=7/L616b!=9!7L2/8238/1/!LMN!355615W
2820b!4LS!12!PO63/4<//2820!PO6!@_35=61!61;=/8L216!/8;;!1;19162=b!12!355W
P=//2820!4LS!7=2471!@1;984!PO67;=6=6!7<24;L62=!=9!L/8;;6<M7;80N1/Q!I5W
512>=6/!<6!=//!@1!4LM8LW1SL/8L21;;=!@8S1248L2162=!<6!12!987/80!=4517/!
TU!
4LS! 9<94! 82! >:@1! 8! 5;=216=2@1/! =9! PL6S16! PO6! =7/898/1/16b! LMN! 8! 12!
O9160685=2@1!N:;;2820!LMN!355P=//2820!/8;;!=6>1/1/4!76=9!LMN!8221N:;;Q!!
!
,<6!S=2!;<416!;<6=6822L62=4!>1476892820=6!=9!48//!=6>1/1!LMN!N36!@1!
355;1916! @1/b! P6=5516=4! S=2! =9! @1/! 4LS! >1476894! <6! PO69:2=2@1! ;87/!
=2@6=!>1476892820=6!=9!;<6=6=6>1/1b!@1/!S:!9=6=!478;@6820=6!36!1//!N84/LW
6847/!5164517/89!P6:2!@1!412=4/1!N32@6=!:612!1;;16!>16<//1;416!P6:2!=2@6=!
;<2@16!LMN!73;/361;;=!7L2/1h/16Q!$1;=/8L216!/8;;!1;19162=!>1476894!O916W
=;;/! 4LS!@1/! 987/80=4/1! 824;=01/! 8! =6>1/1/! LMN! @1/! 4LS!016!SL/89=/8L2!
LMN! 120=01S12/! f/Q1hQ! A=6061=914b! HUUJj! A3>16S=2bHUURj! "L6/81b!
HUZYj! ,8=4b! HU\Uj! )/11@S=2b! HU\YgQ! )=S/8@80/! 9167=6! @1/! 9=6=! ;87=!
9=2;80/b! =//! ;<6=6=6>1/1/! 355;194! 4LS! =249=64P3;;/b! =;;LSP=//=2@1! LMN!
76=9Pd;;/b!98;71/!LM74:!S1@PO6!=//! ;<6=61!O916=;;/!<6!3/4=//=!PO6!7<24;L6!
=9!473;@!LMN!L/8;;6<M7;80N1/!f)N=^b!HUUYj!A=6061=914!m!(3M716b!HUUHj!
)/11@S=2b!HU\YgQ!E122=!48/3=/8L2! PO64O716! ;<6=6822L62=! 8! 4/3@812!>1W
S<4/6=!012LS!=//! 47=5=!L;87=! PL6S16!=9! 63/8216! 4LS! 8221><6!=//!S=2!
PO64<76=6! 480! LS! :/S824/L21! 12! 9844! 355Pd;;1;41! =9! 9=@! @1! 355P=//=6!
4LS!>16<//80=@1!76=9!P6:2!1;19162=Q!):@=2=!4/6=/10816!>14768916!"8547d!
fHU\[g! 4LS! 7<221/1M72=2@1! PO6! )/611/W"191;W&361=3M6=/4b! @94Q! PO6!
5164L216!8!LPP12/;80=!5L48/8L216!@<6!7L2/=7/!S1@!S<22847L6!<6!12!987W
/80!@1;!8!=6>1/1/Q!E1!7=2!LM74:!414!4LS!12!7L24179124!=9!1//!4LS!9L2!
a680N/! fK[[[g! 7=;;=6! 5327/31;;/! 5164517/89b!S1@=2! @1! 4/6=/10816! 4LS!
8221P=//=6!N1;=!=6>1/448/3=/8L2124!L60=284=/8L2b!4:!=//!@12!S1@016!516W
4L2;80=!SO/12!8!9=6@=012b!8!4/<;;1/!>d0016!5:!1//!61;=/8L21;;/!5164517/89Q!
Z[!
!
!
*!@1//=!=9428//!N=2@;=6!@1/!8!4/<;;1/!LS!9=@!@1!@1;/=0=2@1!;<6=6822L62=!
>16<//=6!LS!=6>1/1!4LS!<6!687/=/!SL/!1;19162=!4LS!06355b!LMN!@<6!N1;=!
7;=4412!<6!829L;916=@!8!S:;4<//2820=62=Q!X8;7=!L;87=!4/6=/10816b!SL@1;W
;16! LMN! PO6N:;;282044<//! =29<2@16! @1! 2<6! @1! PO64O716! 47=5=! 5L48/89!
4/<S2820b! 01S1247=5!LMN! 4=SS=2N:;;2820! 8! @1!0635516! 1;;16! 7;=4416!
4LS! @1! =6>1/=6! 8]! )dP/1/!S1@! @122=! P6:0=b! ;874LS! @1! O9680=! 8! @144=!
4=SS=2N=20b!9=6!P6=SPO6!=;;/!=//!;dP/=!P6=S!8!98;712!S:2!S=2!/L0!4:W
@=2=!=4517/16!8!>1=7/=2@1!8!@1/!9=6@=0;80=!=6>1/1/b!LMN!N36!S=2!/<2716!
LMN!/=;=6!LS!@1//=b!S12!<912!=//!;dP/=!P6=S!5;=216=@1!LMN!L60=28416=@1!
=7/898/1/16!LMN!824;=0!8!32@16984282012Q!):@=2=!91674=SN1/16!016!7=2W
471! 8! PO64/=! N=2@! 73247=5! `LS`b!S12! 7=2! LM74:! N=! 4LS!S:;! =//! 01!
16P=612N1/16!LMN!355;191;416!=9!L;87=!4;=0Q!!
!
)LS! /8@80=61! 2<S2/4b! 9=6! @1! 4LM8LW1SL/8L21;;=! 61;=/8L2162=! LMN!
01S1247=512!S1@!LMN!S1;;=2!1;19162=!PO6N:;;=2@12!4LS!;<6=6822L62=!
;=@1! 4/L6! 987/! 98@Q! *>;=2@! >1476194! 4/<S282012! 8! 0635512! 4LS! 12!
0632@;<00=2@1!PO63/4<//2820!PO6!1;19162=4!;<6=2@1!!
;+&*+(".+-'+%J+0..+("#+8)##%3+("#+7-'+!'$#(%.-*#)#!"#3+(J+C&//0'+
*0#+2J3+(J+!>'+*0#+80(+*0#+%103+&67+*0#+/5)'+'"6"2.)8+2J+#J.+
%-..3+;+*0#+/"7>8"'+)#."+7J550+2J+0..+/"8010+%)#+2&%).)&#+7"50+.);
("#?+???+K".+/5)'+"#+2&%).)8+!'$#(.&#?+:"#+-'+(".+C$+C-.."8)1.)!.+(J3+
0..+("+10#3+5-'+%)!+%01"'+&67+.)#!3+#0.$'5)!.8)%3+&67+0..+("+9J'+'"(;
%102+0..+5-'0+%)!+(".+("+/"7>8"'3+*"#+("+7-'+'"(%102"#+10#+("+C$+
/0'0+$.#G..C0+&*+(".+-'+8"..)!0+'"50.)&#"'+&67+/'0+%.-*#)#!?+:J+
(".+-'+#-%.0#+0+&67+&3+.G61"'+C0!?+
'2!0L@! 4/<S2820! P:6! =;;/4:! 5L48/89=!7L2417912416! 5:!S:20=! 4<//Q!%//!
3552:! 12! 4:@=2! 0632@4/<S2820! 76<916! LP/=4/! 1//!S:;S1@91/1/! =6>1/1b!
1//!=6>1/1!4LS!<6!/8@476<9=2@1!LMN!=6>1/4=S/!LMN!S:4/1!9=6=!;:20487W
/80/! PO6!=//!2:!6143;/=/Q!E1/!76<916!S1@91/2=!4/6=/10816b!4/6=/10816!4LS!
%$&'('!V'E!?$I--',!)+V!VB"!
ZH!
7=2!9=6=!1h5;8M8/=!PO6!12!4_<;9!S12!4LS!7=2471!82/1!=;;/8@!355P=//=4!=9!
=2@6=Q!!
!
*! 98;7=! 48/3=/8L216! 47=5=4! 4:@=2=! SO_;80N1/16]! "<6=6822L62=! >1W
4768916! @1;4! 824;=0! 8! 32@16984282012! S1@! 451M8P87/! 4dP/1b! @1;4! =2@6=!
824;=0! 82LS!LMN!3/=2PO6! 47L;=24! 6=S!4LS!<6!987/80=! 1P/164LS!@1!016!
01S124=SS=!16P=612N1/16!LMN!355;191;416Q!+60=284=/L6847=!98;;7L6!=9!
L;87=!4;=0!N=6!LM74:!>1/d@1;41Q!!
!
!
3A%7,),4#!,*.&#-!,!:%*!A&#*%0#:%!2%04.#?8%+%*=!
!
E1/! 9=6! =;;/4:! LP/=! 8! >O6_=2! 49:6/! =//! P:! @1;/=0=62=! =//! ;dP/=! P6=S! LMN!
916>=;8416=!N36!S=2!=6>1/=6!S1@!@144=!=4517/16!8!9=6@=04=6>1/1/Q!+P/=!
08M7! 8! 4/<;;1/! /=27=62=! /8;;! 451M8P87=! O92820=6Q! E1/! 9167=6! 9=6=! 4/L6=!
9=68=/8L216!S1;;=2!4:9<;!47L;L6!4LS!S1;;=2!12478;@=!7;=4416!LMN!0635W
516! 2<6! @1/! 0<;;16! 824;=0! 8! 32@16984282012! 4LS! 1h5;8M8/! 4dP/=6! /8;;! =//!
47=5=!01S1247=5!LMN!5L48/89/!7;8S=/Q!'2!=9!@1;/=0=62=!=6>1/=6!5:!12!
47L;=!@<6!NO4//16S82124! =6>1/1! PO6! =;;=! 1;1916! 82;1//4!S1@!1//! 01S12W
4=S/!/1S=!4LS!7=;;=@14!`61;=/8L216`Q!)=SS=!;<6=61!N=6!LM74:!=6>1/=/!
S1@! 51@=0L0847/! @6=S=! S1@! 4:@=2=! 4dP/12Q! AL2! 5:517=6! =//! @1/! <6!
D8)1.)!.+0..+%0*.050+&*+>8#)#!0'#0+&67+5J.0+/0'#"#+/"%1')80+80'9>'+("+
!C&'("%D?!*!2:06=!P=;;!N=6!4:@=2=!SLS12/!471//!8!4=S=6>1/1!S1@b!1;;16!
82458616=/!=9b!5164L2=;!P6:2!PO647L;=!1;;16!P68/8@4N1Se!D:"#+70'+8)+C&/;
/0.3+ &67+ (".+ -'+ 901.)%1.+ &61%J+*G61".+ .061+ 80'"+ 9').)(%3+ (".+ 7-'+ J'".3+
*"(+ 0..+ 'G.*)1+ &67+ ('0*03+ *"(+ *G61".+ .'G!!7".%>8#)#!0'3+ *G61".+
%2"6)9)1.?D!
!
,:06=! N=6! =;;/4:! =6>1/=/! ;:20487/80/! S1@! 4:@=2=! 451M8P87=! 824;=0b!
S1@=2! =2@6=! N=6! 56O9=/! S12! 82/1! PL6/4=//b! >;=2@! =22=/! PO6! =//! S=2!
/dM716!=//!@1/!9=68/!49:6/!=//!2:!1//!;dM7=/!6143;/=/Q!%;;=!<6!82/1!82/61441W
6=@1!=9! ;872=2@1! 824;=0e!DYC03+ C0!+70'+ 5)1%&*+5).".+08"'%)&#+*&.+%J#.+
7-'+%&*+!'$22(G#0*)%10+>8#)#!0'?D!
!
E<61SL/!9167=6!4/<2@80=!4=S/=;!8!1;190635512!76820!4:@=2=!P6:0L6!
9=6=!1//!4/:12@1!824;=0!8!47L;9=6@=012Q!E1/!<6!4=S/=;!@<6!S=2!1h5;8M8/!
;dP/16!P6=S!LMN!@8473/16=6!61;=/8L216!8!7;=4412!PO6!=//!47=5=!4=SNO680W
ZK!
N1/!S1;;=2! 1;19162=Q!E1/! <6! 1//! ;:20487/80/! LMN! /:;=SL@456O9=2@1! =6W
>1/1e!
_)+2'0.0'+ C$+8-5()!.+*G61".+&*+7$'+8)+ %1055+ 80'0+*&.+80'0#('03+
'"%2"1."'0+80'0##+&67+ %J+ ;+ ???+ M03+ 0..+ 05(')!+!"+$223+*0#+*J%."+
2'0.0+*G61".+*"(+("*3+1&**0+)7J!+0..+2'0.0+&67+)#."+.'&+0..3+VC03+
8)+2'0.0("+C$+9>''0+8"610#3+(".+'-61"'+#$+"..+.0!HV+I67+C0!+.'&'+0..+
(".+ -'+ 5-..3+ 10#%1"3+ %&*+ 5-'0'"3+ 0..+ !5>**0+ (".?+ E..+ ()%1$."'0+
&5)10+%01"'3+(".+%1020'+C$+&61%J+!"*"#%102?+
M03+("#+7-'+%&6)050+("5"#3+0..+*0#+%1055+.0+7-#%G#+.)55+80'0#('03+
/'G+ %)!+ &*+ 80'0#('03+ &67+ '"%2"1."'0+ 80'0#('0%+ &5)17"."'3+ (".+
.G61"'+C0!+0..+C0!+C&//0'+*G61".+2J3+&67+C0!+'"("'+*G61".+)+1&#;
95)1."'3+ &67+ (".+ .'&'+ C0!+ %1020'+ "#+ !"*"#%1023+ "..+ /'0+ 15)*0.+ )+
150%%'$**".?+
I67+ %"#+ .'&'+ C0!+ 2J+ 0..+ *"'+ 055*-#.+ 9>'%>10+ %1020+ "..+ 15)*0.+
150%%'$**".+(J3+%&*+-'+2&%).)8.3+(-'+(".+10#+!'&+!&(0+1-#%5&'?+???+
M03+#-'+(&*+1&**"'+(J3+#G03+%J+.'&'+C0!+0..+5)1%&*+.0+.0!+)+80';
"#(0+5)."#+!'"C3+0..+.0+%)!+.)(3+&67+(".+0#('0+9J'+7"5.+"#1"5.+80'0?+
???+E#.)#!"#+)+!'$22"#3+"55"'+.0+$.+("*+%&*+-'+/"'>'(03+0..+05(')!+
%&20+(".+$#("'+*0..0#+5)1%&*3+(".+/0'0+8-W"'+(J?+:J+#$+"9."'J.+%J+
.'&'+C0!+0..+(".+80'+')1.)!.+-#(J+Z++
?1S1247=5! LMN! 4=SNO680N1/! 8! 0635512! 0d22=4! =9! =//! ;<6=612! <6! 6=7!
LMN! /d@;80!S1@! 98;7=! 9<6@16820=6! 4LS! >O6! 0<;;=! LMN! O551/! @8473/16=!
9=@! 4LS! N<2@16! 8! 0635512Q!E1//=! <6! 12! LM74:! 9<0! =//! 47=5=! /L;16=24!
LMN!614517/!PO6!9=6=2@6=4!L;87N1/16Q!
M03+&*+#J#+5-%"'+5J#!%0*.3+???+0..+V#)+/"7>8"'+)#."+%.>#0+&67+2$%.0+
#)+0#('03+8)+70'+)#!"#+/'J(%103+???+0550+5-%"'+)#."+5)10(0#.3+%J+"#;
1"5.+-'+(".3+%J+8)+8-#.0'+.)55%+70#+70'+5-%.+9-'()!.V3+%J+-'+(".+)#."+
*"'+*"(+(".?+
!
@%?%*.#??#!%0)#0%*8%+%0!578!6AA&%2%&.%0!
!
%//!@1/!<6!0=247=!P:!4LS!>16<//=6!LS!451M8P87=!824;=0!8221><6!1S1;;16W
/8@! 82/1! =//! @1;/=0=62=! 82/1!S1@91/1/! =6>1/=6!SL/! 4LM8=;=!S:;! LMN! 61W
P;17/16=6!O916!@1S!2<6!S=2!5;=216=6!@12!@=0;80=!91674=SN1/12Q!C;16=!
ZR!
>1/L2=6! =//! 01S124=SS=! 9=6@=0;80=! 63/8216! >1P6<S_=6! 12! 7<24;=! =9!
4=SNO680N1/!LMN!/6d00N1/Q!
_0(+ (".+ -'+ %&*+ %1020'+ !"*"#%102T+ M03+ (".+ %&*+ %1020'+ "#+
!'$#(.'G!!7".+)+!'$22"#3+&67+%&*+&61%J+!>'3+0..+8)+1-##"'+0..+8)+
7>'+)7&23+ C03+(".+ .'&'+C0!+"!"#.5)!"#+-'+0..+*0#+70'+*G61".+'$.);
#"'?+M03+*0#+8".+#-'+*0#+1&**"'+)##0#9>'+(>''"#3+0..+8)+/>'C0'+
8)+(".+%.&'0+/&'(".3+&67+8)0+70'+05*0#0610#3+&67+%J#0+7-'+;+M-.;
.".'J1)!0+'$.)#"'3+%&*+*0#+%C-58+#-%.0#+1'"8"'0'+>8"'+)/50#(?+:J+
9&'.+8)+%5-22"'+2J+("*+%J+%5-22"'+.'G!!7"."#+&67+*0#+1-##"'+5)1;
%&*3+7$'+("+!5)("'+)9'J#3+$.+&67+%8-80'?+M03+(".+-'+!'$#("#3+0..+70+
90%.0+'$.)#"'+%&*+*0#+8".+2'"6)%3+9'J#+(0!+.)55+(0!3+&67+%01"'+%&*+
8)+055.)(+!>'+8)(+%2"6)"550+.)559-55"#+&67+%J?+???+K".+5)!!"'+C$+"!"#.;
5)!"#+)+/017$8$(".+2J+&%%+8$W#03+%&*+5"8"'+"..+#&'*05.+5)8+&61%J3+
*0#+70'+ C$+ C-.."*G61".+'$.)#"'+*"#+*0#+.-#1"'+ )#."+2J+(".+%&*+
'$.)#"'3+$.0#+(".+-'+;?+M03+*0#+/&'%.0'+.-#("'#03+&67+;?+:J+0..+(".+
-'+5)1%&*+#J#+/0%3+.'&'+C0!3+.)55+'"%."#+;?+
,<4/=2!=;;=!>1/L2=6!987/12!=9!4:@=2=!63/8216b!LP/=!4:@=2=!4LS!826=S=6!
@=012b!LMN!9=6!LMN!12!N=6!N8//=/!482!SL@1;;Q!E1/!<6!4=S/=;!8!6820b!@1/!<6!
SL60L24:20b!@1/!<6!1//!>=2@!S1@!7;=44847!S3487!1;;16!@1/!<6!SL@1;;16!
PO6!=//!9<;7LS2=!1;19162=b!=//! /=! 61@=!5:!91S!4LS!<6!2<69=6=2@1!LMN!
91S!4LS!<6!>L6/=e!!
M03+%0*5)#!3+???+"..+%G9."+0..+%"+8)510+/0'#+%&*+80'+(-'+2J+*&'!&;
#"#3+0..+("+%1$55"+ 9J+2'"%"#."'0+%)!+ 9>'+80'0#('0+ V&67+ C0!+%-!"'+
!&(*&'!&#+.)55+()!V+&67+.)..0+80'0#('0+)+>!&#"#+&67+%J;3+&67+%"#+
%J!+C0!+0..+(".+/5"8+%J+*J#!0+/)"99"1."'+08+("..0?+K".+/5"8+"#+8);
1-#%503+C03+V8"*+-'+/&'.03+8"*+/'$10'+%)..0+C-*."+("CV?+
M03+8)+%C$#!"'+!&(*&'!&#+80'C"+(0!3+8)+.0'+)+70#(+80'C"+*&'!&#?+
Y-'+("+1&**"'+%J+%-C"'+8)+!&(*&'!&#3+&67+C0!+.)..0'+("*+)+>!&;
#"#3+&67+("+.)..0'+2J+*)!3+&67+%J+.0'+8)+)+70#(+;?+"
):@=2=! 9<;7<2@=! 63/8216! 47=5=6! /6d00N1/Q! #912! =2@6=! 01S124=SS=!
`/6=@8/8L216`b!/8;;!1h1S51;!98@!PO@1;41@=0=6!LMN!=2@6=!NO0/8@16b!>8@6=6!
/8;;!7<24;=2!=9!4=SNO680N1/Q!E144=!4/32@16!<6!987/80=!>:@1!PO6!1;1916W
2=4! 7L2/=7/!S1@! 9=6=2@6=! LMN! PO6! 61;=/8L212! /8;;! ;<6=61Q!X=6@=0463/8W
2162=!Pd;;16!12!987/80!P327/8L2!1P/164LS!@1!>8@6=6!/8;;!=//!47=5=!4/637/36!
8!@12!@=0;80=!91674=SN1/12Q!+P/=! <6!@1/! /8;;! 4d214!127;=! 63/8216b! 4LS!
ZJ!
7=2!9167=!4_<;97;=6=b!S12!4LS!7=2!9=6=!2L0!4:!49:6=!=//!7LSS=!P6=S!
/8;;e!!
K&*+ 70'+ 80'+ %)..+ 90613+ &67+ %J+ C&//0'+ ("+ *"(+ (".+ %&*+ 5)!!"'+
>8"'%.3+&67+%J+%10+("+ C&//0+%)!+ .&*.+$#("'+(0!"#+ ;+"9."'%&*+("+
)#."+10#+ 5-%0+ )#%.'$1.)&#"'?+M03+(".+-'+7$'+"#1"5.+%&*+7"5%.3+*"#+
(".+!-55"'+0..+1&**0+2J+(".H+
,:06=! 5:517=6! =//! @1/! PO6! 1;19162=b! LMN! 4<6478;/! PO6! 9844=b! 7=2! 9=6=!
987/80/! =//!S=2!>O6_=6! @=012!S1@!12!012LS0:20! =9!@=0124! 8221N:;;Q!
E:!P8224!1//!`471;1//`!=//! P32016=!1P/16! PO6!1;19162=b!4:!=//!@1!91/!9=@!
4LS!7LSS16!=//!N<2@=Q!CO6!9844=!>=62!7=2!9=;P68N1/!/8;;!LMN!S1@!P6=SW
4/:!4LS!1//!/9:20e!
F"#+%"#+.G61"'+*0#+C$+&9.0+%0*.)()!.3+0..+#-'+("+80').+($1.)!0+&67+
C&//0.3+ %J3+ %&*+ /"5>#)#!+ %1055+ ("+ 9J+ 8-5C0+ ;+ *"#+ (".+ -'+ C$+ "..+
%.'099H+,L#)%%4+K".+-'+)#!".+2&%).)8.3+9>'+("*3+0..+9J+8-5C0+;?+
X=6@=0463/8216! 16>_3@16! 12! PL6S! =9! 01S124=SS=! 16P=612N1/16b! 9<W
412/;80=! PO6!0632@/6d00N1/!LMN!01S1247=5b!S12!@1/! 4LS!@1! 82/169_3W
=@1!S12=6!<6!4<6478;/!987/80/! PO6!4/<S282012! 8!0635512!<6!355;191;416!
4LS!N=6!12!4/=67=61!7<24;LS<4480!;=@@2820e!
M03+/0%"#+-'+"#+1-#%5&*-%%)!+$225"8"5%"+%&*+*0#+("50'3+.'&'+C0!3+
(".+ -'+ (".+ #&!3+ 0550+ 1-##"'+ %)!3+ "55"'+ 8-5()!.+ *J#!0+ )+ '$**".3+
1-##"'+%)!+2J+"..+%-..+%0*.)()!.3+&67+(".+-'+/"70!5)!.+;?"
"<6=6822L62=! >14768916! 9=6@=0;80=! 824;=0! 4LS! Pd;;16! 987/80=! 4LM8LW
1SL/8L21;;=! P327/8L216Q!DM03+ #J#.)#!+ 0..+ %0*50%+ 1')#!3+ %&*+("+ 95"%.0+
.G61"'+&*3+&67+(J+ 9J'+*0#+9>'%>10+7)..0+(".3+ ???+0..+70+"#+8-5()!.+/'0+
7>!5-%#)#!%/&13+%&*+0550+.G61"'+&*+0..+9>5C0?D!AO0;<42820!<6!12!7;=4W
48716!8!@1//=!4=SS=2N=20!LMN!<6!2:0L/!4LS!2<4/=2!=;;=!2<S216!4LS!1//!
=9! @1! 987/80=4/1! 4<//12! =//! 47=5=! 01S124=SS=!7<24;LS<4480=! 355;1W
91;416e!!
F"#+ %"#+ .G61"'+ C0!+ #&!3+ 0..+ 7>!5-%#)#!"#+ -'+ (".+ %&*+ !"'+*"%.+
!"*"#%102%1-#%50+-#(J?+ ???+K".+-'+#&!+(J+*0#+*"%.+ 1-##"'+0..+
*0#+-'+"#+!'$22+%&*+70'+'&5)!.+ )7&23+')1.)!.H+Y-'+*0#+%C$#!"'3+
(J+70'+*J#!0+'&5)!.3+&67+9'0*9>'+055.+C0!+70'+'&5)!.3+*"#+)#."+0550+
;+F"#+#-'+*0#+ 5-%"'+%J+-'+(".+%J+!&..+ %&*+0550?+ ???+M03+("+%).."'+
ZY!
C-.."%2-#(03+5)1%&*3+*0#+%"'+0..+7"50+1'&220'#0+-'+*"(+&67+>!&#+
&67+055.3+(J+-'+(".+%J+80#%)##)!.+'&5)!.+0..+5-%0+7>!.H+"
,:06=!5:517=6!=//!NO0;<4282012!LM74:!N=6!1//!@8@=7/847/!8221N:;;e!DM03+
%2'J1".+ %.)*$5"'0%3+ *"#+ 8)1.)!0%.+ -'+ !"*"#%102%9$#1.)&#"#3+ .G61"'+
C0!D?+E1/!<6!987/80/!S1@!7L2/8238/1/!LMN!6101;>32@12N1/!<912!8!@144=!
01S124=SS=!7<24;LS<4480=!355;191;416?D+;!*"#+*0#+*J%."+70+'"C-5.+
*"(+ .)(3+%J+0..+(".+ )#."+/5)'+ 9>'+!5"%.+*"550#+ .)559-55"#0D?+,:0L/!=22=/!
4LS! 9167=6! 9=6=! LP/=! PO617LSS=2@1! LMN! 4LS! <6! 35547=//=/b! :/S82W
4/L21!>;=2@!1;19162=b!<6! P637/W!LMN! P87=4/32@16e!DYJ#.)#!+2&%).)8.3+("+
.G61"'+C$+&*+0..+70+("+7-'+9)10%.$#("'#0+;+(".+-'+C&//)!.3+*"#+*0#+9J'+
9>'%>10+7-'(0+$.HD+ ,9#)%%4?!E1/! 9=6! _34/! 4:@=2=! N<6! 9=6@=0;80=! 824;=0!
4LS!@1/! 9=6! 49:6/! PO6! @1;/=0=62=! =//! >147689=b! 1P/164LS!@1!355;19@14!
4LS! /6898=;=j! `S>!5-%#)#!3+(".+ .-#1."+ C0!+2J3+*"#+(".+ .-#1."+ C0!+ 80'+
9>'+;+"#1"5.T`b!S12!4LS!>1/L2=@14!4/=67/!2<6!@1!9<;!PL6S3;16=/4Q!
!
"<6=6822L62=! >16<//=6! LM74:! LS! =2@6=b! ;8/1/! S16! L9=2;80=! 824;=0!
4LS!@1!S12=6! N=6! 9=68/! 987/80=! 1P/164LS!@1! ;1//! /8;;! 5L48/89! 4/<S2820!
LMN!O7=@!01S1247=5Q!'2!7;=44!N=6!N=P/!@=24!5:!4MN1S=/!32@16!12!51W
68L@b! 12! =22=2! =29<2@16! 12! 4/32@! 9=6_1! P61@=0! /8;;! =//! 451;=! 451;b! 12!
;<6=6822=!=29<2@16!7;=44847!S3487!LMN!=94;=552820Q!-:!12!47L;=!PO64OW
716!S=2!47=5=!4=SNO680N1/!PO6!12!4/O661!06355!1;1916e!DM03+8)+70'+C$+
055%J#!3+ %&*+ 8)+ %C$#!"'3+ 5J!%.0()".3+ 80'C"+ 9'"(0!?+K".+ -'+ "#+ %.&'+ !";
*"#%102%!'"C3+(J+1&**"'+0550+("+0#('0+7).?D++
+
#912!01S124=SS=!355;191;416!3/=2PO6!7;=4463SS1/4!6=S!<6!987W
/80=b!LMN!=//!>1P822=!480! 8!12!L7<2@!1;;16!L9=2!S8;_O! /8;;4=SS=24!PO6W
4/<6716!355;191;412!=//!4=SNO680N1/!S1@!0635512Q+I/P;d7/16b!47L;614L6b!
;<016984/1;416!LMN!L;87=!73;/361;;=!=7/898/1/16!<6!9=2;80=!4:@=2=!824;=0!8!
47L;=24!9<6;@b!;874LS!7;=44P14/16e!
M03+%&*+."0."'#3+("#+70'+C$+&61%J+%.-'1.+!"*"#%102"#?+???+M03+%"#+
80'+8)+2J+5-!"'3+???+*"(+>8"'#0..#)#!3+&67+(".+80'+C-.."'&5)!.3+K".+
%.-'1."+C$+&61%J+(".3+0..+8)+!C&'("+#J.+.)55%0**0#%3+0550+%01"'+#-'+
*0#+J1"'+)+8-!+&67+9J'+;3+ C03+"#+!"*"#%0*+$225"8"5%"3+%J+1-##%+
(".?+
M03+(J+70'+8)+C$+5).".+0''0#!"*0#!+"55"'+9"%."'3+(".+5)!!"'+)+&67+9>'+
%)!+$.0#9>'+%1&50#3+*"#+C0!+.'&'+0..+(".+-'+8-5()!.+8)1.)!.+(J3+0..+
ZT!
*0#+8".3+0..+9>'-5('0'#0+1-##"'+80'0#('0+7G9%0.+/'03+&67+0..+*0#+
1-##"'+%)!+%&*+"#+!'$22?++
C;16=! =9!@1! 82/169_3=@1!>1/L2=6b! =//! 01S124=SS=!355;191;416! 47=5=6!
01S1247=5!LMN!4=SS=2N:;;2820!82/1!>=6=!S1;;=2!1;19162=!3/=2!LM74:!
S1;;=2! 1;1916! LMN! ;<6=61Q! E<6PO6! <6! @1/! 987/80/! =//! 9<;_=! 4:@=2=! 4LS!
1;19162=!35547=//=6e!!
Z+9>'%>10+7)..0+("+9>'%50!"#+7&%+/0'#"#+;+9>'+C0!+.'&'+0..+(".+-'+
8)1.)!.+9>'+("*+0..+1-##03+0..+C0!+%.-55"'+$22+2J+(".3+9>'+(J+%.-55"'+
("+ $22+2J+*)!+ "#+0##0#+!J#!???+E..+*0#+ 10#%1"+ %.-55"'+ $22+2J+
%01"'3+%&*+*0#+)#."+')1.)!.+70+.-#1.+%)!3+*"#+*0#+!>'+(".+9>'+0..+
(".+%1020'+"#+!&(+%.-*#)#!+)+150%%"#?+
V:20=! 0:2016! =29<2@16!S=2! 4:@=2=! =7/898/1/16! 3/=2PO6! 7;=4463SS1/!
4LS!12!4/8S3;=24!1;;16!4LS!1//!/8;;P<;;1!/8;;!16P=612N1/16!8!4=S>=2@!S1@!
2:0L/!SLS12/!4LS!S=2!N:;;16!5:!S1@!8!32@16984282012Q!V12!01S12W
4=SS=!355;191;416!N=6!LM74:!1//!10129<6@1e!
E..+ *0#+ V!>'+ %&6)050+ 01.)8)."."'3+ (-'+ *0#+ 5)1%&*+ )#."+ (0!"#+
(-'2J+*J%."+!J+)#+)+%1&5%05"#+&67+/"0'/".0+(".HVZ+$.0#+*0#+!>'+
(".+9>'+0..+(".+-'+1$5+0..+!>'0+(".3+&67+(".+-'+2$#1.+&67+%5$.?+
E1/!987/80=4/1!PO6!=//!2:!12!5L48/89!4/<S2820!LMN!12!7<24;=!=9!4=SNOW
680N1/! LMN! 01S1247=5! S1;;=2! 1;19162=! <6! 01S124=SS=! 355;191;416!
LMN!16P=612N1/16Q!E1/!76<94!S1@91/12!5;=216820!=9!91674=SN1/124!82W
21N:;;!LMN!L60=284=/8L2!PO6!=//!47=5=!PO63/4<//2820=6!PO6!@144=Q!
!
!
(0-#*,.#+,5*!578!2,&&450!
!
X=@!<6!@1/!@:!@1;/=0=62=!>14768916!4LS!987/80/!PO6!=//!S=2!47=;;!7322=!
3/PL6S=!32@169842820!LMN!=22=2!91674=SN1/! 8! 61;=/8L2447=5=2@1! PL6W
S16]! c=b! PO64/! LMN! P6<S4/! =//! L60=284=/8L212!S:4/1! 9=6=! 4:@=2! 4:! =//!
4MN1S=/! 8>;=2@! 016! 3/6dSS1! PO6! 01S124=SS=! =7/898/1/16Q!E1/! <6! 1//!
9<;7<2/!56L>;1S!5:!S:20=!47L;L6e!D;+8)%%0+(0!0'+%J+70'+C0!+)#."+150%;
%"#+%C-58+#J#+&'("#.5)!+%.$#(3+%J+0..+C0!+70'+'J(+0..+.0+.)(+.)55+(".Q`!)LS!
8! S:20=! =2@6=! @8473448L216! 2<S216! @1! 82/169_3=@1! LM74:! S=/1681;;=!
98;;7L6!4LS!987/80=Q!#912!N<6!<6!@1/!LP/=!9<;7<2@=!LMN!0=247=!35512W
ZZ!
>=6=! PO6N:;;=2@12! 4LS! 2<S24b! 17L2LS847=! 61436416b! 5164L2=;/8;;0:20!
LMN!;L7=;16Q!!
!
,<6!@1/!0<;;16!@1/!L6@82=681!=6>1/1/! 8!7;=4412!<6!=6>1/4L60=284=/8LW
212! 987/80Q!%//! `0550+ 70'+ .)55!J#!+ .)55+ $#!"9-'+ %0**0+ 1$#%102%)#5-';
#)#!D3+ =//! =6>1/=!S1@! 01S124=SS=! 35508P/16! LMN! =//! N=! 1//! 01S12W
4=S/!S:;! 8221N:;;16!12!>1/d@1;41P3;;! 4LM8=;!@8S1248L2!4LS! 8@=0!7=2W
471!N:;;16!5:!=//!0:!PO6;L6=@e!
KJ+-'+("+)!J#!+055)7&203+???+("+70'+"#+!"*"#%0*3+"..+!"*"#%0*.+
)#.'"%%"+C$%.+(J3+0..+(".+5)!!"'+"#+.C$%#)#!+)+(".?+F"#+(".+.050%+(".+
C$+ )#."+ 7"55"'+ &*+ 055*-#.3+ #$+ ;?+ Y"C3+ C0!+ .G61"'+ 0..+ *0#+ .0220'+
#J#.)#!3+#-'+*0#+0550+7J55"'+2J+*"(+&5)10+%01"'3+055.)(3+055.%J+;?+
,:06=!=9!@1;/=0=62=!N=6!56O9=/!L;87=!PL6S16!=9!1;19S1@9167=2!2<6!@1/!
0<;;16! 5;=216820! =9! 91674=SN1/12b! 98;71/! 9=68/! 5L48/89/! PO6! 7L2/=7/12!
S1;;=2! ;<6=61! LMN! 1;1916e!DM0!+ 250#"'0'+ .)55%0**0#%+ *"(+ 9G'0+ /0'#+
80'C"+8"6103+(-'+C0!+70'+%1"5"..".+*"#+("+.050'+&*+9>'+*)!3+8)510+*".&;
("'+8)+%10+0'/".0+2J+???+K".+.G61"'+C0!+70'+%1020.+"#+8-5()!.+!&(+'"50;
.)&#+*"550#+*"C+ &67+ /0'#"#?D! #912! 7L2/=7/12! 1;19162=! 1S1;;=2! 5:W
9167=4!=9!@1/!01S124=SS=!=249=61/Q!
!
"<6=62=!S12=6b!=//!@1!4/6<9=6!1P/16!=//!47=5=!SO_;80N1/16!PO6!>=6212!
=//! ;<6=!7<22=!9=6=2@6=b!LMN!=6>1/1/4!L60=284=/8L2!7=2!>8@6=!/8;;!=//!01!
PO63/4<//2820=6!PO6!@1//=Q!)=S=6>1/1!8!S82@61!0635516!<6!PO64/:4!12!9<0e!
D_)+ C&//0'+ *G61".+ )+ !'$223+ ???%J#0+ 7-'+ !"*"#%0**0+ $22!)9."'?D!
E122=!@1;/=0=61!S12=6!LM74:!=//!@1/!<6!987/80/!=//!4d2;800O6=!@1!4LM8W
=;=! S:;4<//2820=62=! PO6! 1;19162=b! LMN! <912! ;:/=! @1S! 820:! 8! 3/9<6@1W
682012! =9! 1//! =6>1/4LS6:@1Q!DI67+ C0!+ .G61"'+ 0..+ *0#+ %1055+ !>'0+ (".+
%G#5)!.+9>'+/0'#"#3+0..+???V8)+%1055+0'/".0+)+!'$22+C$%.+#$3+(-'9>'+0..+???+8)+
/"7>8"'+.'-#0+&%%+2J+(".V?D!+P/=!7=2!1;19162=!9<;_=!98;7=!7=S6=/16!@1!
98;;!=6>1/=!S1@b!S12!8>;=2@!<6!@1!O9160685=2@1!S:;4<//2820=62=!987/8W
0=61!LMN!9=;P68N1/12!82476<274e!
^+("#+!'$22"#+%&*+ C0!+70'+#$3+ %J+ 9)##%+(".+"#+%01+%&*+ C0!+ )#."+
80').+%J+%.')1.+*"(+9>'$.Q+0..+("+*J%."+%)..0+(-'+C0!+%-!"'+)+150%%;
'$**".3+ *"(+ ("#+ 2"'%&#"#+ %&*+ C0!+ %-!"'3+ 9>'+ 0..+ (".+ %1055+ /5)+
/'0?+Z+K".+-'+"..+%.0'1.+8053+C03+2J+!'$#(+08+0..+(".+80'+%*J!'$99+)+
Z\!
150%%"#3+&67+(J+*J%."+*0#+5-'0+%)!+0..+0'/".0+*"(+05503+&67+5-'0+
%)!+0..+066"2."'0+05503+&67+(J+9J'+(".+/5)+%J+;?+
)7L;=24!L60=284=/8L2!7=2!>8@6=! /8;;! =//!3/91M7;=! ;:209=680=! 61;=/8L216e!
DK"+1-##"'+80'0#('0+C-.."8-53+ 9>'+#J!'0+70'+ C$+!J..+ .)55%0**0#%+%"#+
"..0#?`+ *! @=0124! 47L;4d4/1S!<6!@1//=! 82/1! ;87=! 4_<;97;=6/! 4LS! /8@80=61Q!
E1/! <6! 9=2;80/! =//! >=6212! =6>1/=6! 8! L;87=! 0635516820=6! LMN! ;87=4:! =//!
@1;=6!=9!7;=4412!>d/4!3/Q!E1/!8221><6!=//!@1/!<6!49:6=61!=//!47=5=!7<24W
;LS<4480!/6d00N1/!LMN!7L2/8238/1/Q!CO6<2@6820=6!8!0635512!;1@16!/8;;!=//!
@1! 4LM8=;=! >=2@12! >6d/4b! LMN! 2d=!S:4/1! 47=5=4Qe!DM03+ C0!+ 9)61+ C$+ "#+
9C-'("150%%+%&*+1&*+9'J#+.'"+&5)10+!'$22"'3+???+C0!+70'+9'J#+/>'C0#+80;
').+8-5()!.+1&#%"18"#.3+*"(+0..+055.)(+5&..0+)7&2+("*3+0..+)#."+5J.0+("*+
8-5C0?D!!
!
"<6=6822L62=! 5:517=6! =//! LM74:! ;L7=;162=4! 8261@2820! LMN! SO>;1W
6820!N=6!>1/d@1;41!W!LP/=!<6!@1/!<912!8!@1//=! /8;;!4d214!127;=! ;O42820=6!
4LS!P:6!4/L6=!7L2417912416e!DKJ+-'+(".+(".+7-'+*"(+(".+'$#(0+/&'(".+
(J3+Z+/&'.+*"(+10."("'#3+&67+%J+9J'+*0#+%)..0+/'"(8)(+*)!+(J+#-'+*0#+
5-%"'3+(J+/5)'+(".+C$+"#+!"*"#%102?D!*261@282012!8!;L7=;162=!3//6dM716!
9<6@16820=6!LMN!016!4802=;16e!DS0'+*0#+/-#10'3+%J+ .050'+*0#+&*+0..+
(".+-'+)#()8)("#+%&*+-'+8)1.)!3+Z+*"#+&*+($+70'+/&'(3+%J+.050'+($+&*3+
0..+*0#+*J%."+%0*0'/".0+&*+/&'(".3+"#+!'$22+&*+*)#%.+ .8JQ`!-164LW
2=;614364162=4!LSP=//2820!<6! 12!=22=2!=4517/! 4LS!<6!0632@;<00=2@1b!
LMN!S=2!7=2! 82/1!2L0!>1/L2=!>1/d@1;412!=9!=//!@1/! P8224!P;16!93h2=!8!
0635512b!1P/164LS!@1/!>8@6=6!/8;;!12!/6d00=61!48/3=/8L2Q!
!
E1!4LM8LW1SL/8L21;;=!@8S1248L216=!/=6!4/L6!5;=/4!8!@1;/=0=62=4!5;=W
216820!=9!LMN!61P;17/8L2!76820!48//!=6>1/1b!LMN!@1/!P8224!12!012161;;!PO6W
4/:1;41! =9!OS4148@80/!>16L12@1!S1;;=2!@144=!LMN!@1/!51@=0L0847/W@8W
@=7/847=! =6>1/1/Q! DM0!+ *"#0'3+ 0..+ 055+ )#5-'#)#!+ -'+ /"'&"#("+ 083+ C0!+
*"#0'+ ???+*0#+*J%."+1-##0+"#+ .'G!!7".+ )+!'$22"#3+(J+ 5-'+*0#+%)!+ C$+
/-..'"H+K".+%-!"'+C$+.)55+&67+*"(+_G!&.%1GHD+)=S/8@80/!7=2!S=2!8!9844=!
3//=;=2@12!47O2_=!12!7L2P;87/!S1@!=2@6=!=4517/16e!
DZ+.G2+('0*0.)%"')#!+&67+%J#0+(-'+9')0'"3+%J+-'+(".+C$+%J+0..3+(J+
*J%."+*0#+ 5J.0+ (".+ /5)+ %.>1)!.+ &67+ &'&5)!.3+ 150'0+ 08+ (".?+ ^/50#(+
/5)'+C0!+%J3+#-'+C0!+70'+"#+C&//)!+!'$223+0..+C0!+('0'+*)!+9>'+0..+
ZU!
!>'0+(".+???+&67+(J+10#%1"+*0#+&61%J+/"(>*"'+)/50#(3+0..+0#('0+
%01"'+-'+8)1.)!0'"3+0..+(".+9J'+!J+9>'"+(J?D+
E1/!7=2!P822=4!1//!76=9!5:!17L2LS847!1PP17/898/1/! 4LS!4/:6! 8!SL/4<//W
2820!/8;;!76=912!5:!4LM8=;!01S1247=5e!DF0#+10#+C$+)#."+70+.8J+5-'0'"+
%&*+%).."'+&67+8-#.0'3+2J+0..+9J+/>'C0+%)#+5"1.)&#3+#-'+C0!+%).."'+&67+5-;
%"'+.C$!&+*)#$."'?D!E1/!<6!0891/984!987/80/!<912!PO6!=2@6=!;<6=61!4LS!<6!
S1@=6>1/=61! 7;=4412! =//! @1;=! 355;191;416! LMN! 16P=612N1/16! S1@! 1;1W
9162=!PO6!=//!47=5=!12!7<24;LS<4480!61;=/8L2!/8;;!@144=Q!
!
A36! 416! ;<6=6822L62=! 5:! 482=! SO_;80N1/16! =//! 5:9167=! 7;8S=/1/! 8!
7;=4412b!LMN!98;7=!4/6=/10816!9<;_16!S=2!8!;<6=66L;;12]!'2!0L@!4/<S2820!
LMN!7<24;=2!=9!01S1247=5!0:6! 82/1!=;;/8@!=//! P6=S7=;;=b!@1/!<6!D%8J'.+
0..+%-!0+0..+!>'+%)+"55"'+!>'+%J3+%J+1&**"'+("#3+(".+!J'+ )#."+ZD!E1/!
0<;;16!PO6!;<6=612!=//!PO64O7=!9=6=!;dNO6@!PO6!4/<S2820=6!LMN!61;=/8L216!
8!0635512b!=//!=25=44=!482=!4/6=/10816!/8;;!@12!=7/31;;=!0635512!LMN!PO6W
4O7=!47=5=!PO63/4<//2820=6!LMN!SO_;80N1/16!8!@12!=7/31;;=!48/3=/8L212QQ!
E1/! 4LS!5=44=6! 8! 12! 7;=44! <6! 82/1! =;;4! 0:20>=6/! 8! 12! =22=2b! 1P/164LS!
7;=44162=!<6!4:!L;87=Q!DM03+*"#+(".+10#+*0#+C$+)#."+%-!03+(".+/"'&'+C$+
2J+#-'+*0#+9J'+"#+!'$22+&67+5-'.+1-##0+("#3+%J+*J%."+*0#+C$+5-!!0+)#+
"#+80'(0!5)!+%.'0."!)+%&*+20%%0'+(-'?D!E1/!8221><6!LM74:!=//!@1/!4<;W
;=2!0:6!=//!@8617/!O916PO6=!8@n16!LMN!SL@1;;16!4LS!S=2!P://!7<221@LS!
LS! 012LS! 4=S/=;!S1@! 7L;;10L6! 1;;16! O916PO6=! 16P=612N1/16! LMN!SLW
@1;;16!P6:2!/8@80=61!:6473;;=6Q!
!
#2@:!/=;=6!S=2!LS!@1//=!4LS!1//!56=7/870632@=/!;<6=2@1j!D(".+70'+
C0!+5-'.+*)!+("+%"#0%."+J'"#D?+V1@!:612!N=6!S=2!47=PP=/!480!12!PL2@!
=9!16P=612N1/16!=9!SL@1;;16!LMN!PO6N:;;282044<//! 4LS!7=2!56O9=4!LMN!
SL@8P816=4Q!X=6!LMN!12!N=6!N8//=/!2:06=! 4/6=/10816! 4LS!S=2! PL6/4<//16!
=//! /8;;<S5=! 1P/164LS!@1! 9=68/! P6=S0:204687=b! <912! LS!S=2! =25=44=6!
480!/8;;!06355!LMN!/8;;P<;;1Q!
K".+-'+"#+%.'0."!)+%&*+C0!+.'&'+C0!+5-'.+*)!3+C0!+-'+C-.."'013+C0!+
!J'+()'"1.+2J+ ???+!J'+ )#."+%&*+10.."#+1')#!+7".+!'>.+&67+9>'%>1"'+
5)#(0+)#+(".+)+#J#.)#!3+$.0#+-'+C0!+0'!+%J+%-!"'+C0!+80'9>'+2J+"#+
!J#!3+&67+(".+9$#10'+*G61".3+*G61".+/-..'"?+K".+-'+C$+&61%J+"9."'+
8)51"#+!'$22+*0#+70'3+???+&67+"9."'+7$'+5-!".+-'+)+!'$22"#3+9>'+(".+
.)559-55".?+
\[!
"<6=612! Pd;;16! 12! 987/80! P327/8L2! 4LS! 4LM8=;! SL@1;;b! LMN! =//! @<6PO6!
S:4/1!NL2!LP/=!61P;17/16=!O916!LMN!9=6=!355S<674=S!5:!48//!101/!355W
/6<@=2@1Q! E1/! 102=! PO6N:;;282044<//1/! <6! 987/80/b! @1/! 47=5=6! SL@1;;16!
LMN!984=6!5:!98;7=!9<6@16820=6!4LS!;<6=612!98;;!PO6S1@;=Q!'2!;<6=61!>1W
6<//=6!LS!=//!NL2!98;;!/6<2=!1;19162=!=//!82/1!=9>6d/=!9=6=2@6=e!
Z+(".+-'+&61%J+"..+%-..+0..+%"+/0'#"#+&67+'"%2"1."'0+80'C"+)#()8)(3+
9>'+#$+2'0.0'+C0!+*"(+A+7-'3+&67+(".+.G61"'+C0!+-'+8)1.)!.H+M0!+8)55+
5G%%#0+ 2J+ 7"##"3+ &67+ -8"#+ &*+ (".+ -'+ "#+ %.'$#.%013+ 0..+ 7&#+ 70'+
.0220.+"#+2"##03+ %J+70'+ )#!"#+ '-..+0..+ 1&**0+ )#+&67+08/'G.03+ ;+
&67+(".+%1020'+.)55).3+.'&'+C0!?+
'2!987/80!PO63/4<//2820!PO6!=//!S=2!47=;;!;dM7=4!47=5=!1//!0L//!7;8S=/!<6b!
=//!S=2! 9167;8012! /=6! 480! /8@!S1@! 61P;17/16=! O916! 0632@4/<S282012! 8!
7;=4412!LMN! 416!@122=! 4LS!12!987/80!35508P/! =//! =6>1/=!S1@Q!"<6=62=!
S12=6b! =//! @1!9167;8012!S:4/1!01! 480! /8@!S1@!=9!=//! 9=6=! /d@;80=!LMN!
7;=6=!S1@!4:@=2=!4dP/12!82PO6!1;19162=Q!
I67+ %"#+ .'&'+ C0!+ 2J+ 0..+*"'+ 055*-#.+ 9>'%>10+ %1020+ "..+ 15)*0.+ )+
150%%'$**".+(J3+%&*+-'+2&%).)8.3+(-'+(".+10#+!'&+!&(0+1-#%5&'?+???+
M03+#-'+(&*+1&**"'+(J3+#G03+%J+.'&'+C0!+0..+5)1%&*+.0+.0!+)+80';
"#(0+5)."#+!'"C3+0..+.0+%)!+.)(3+&67+(".+0#('0+9J'+7"5.+"#1"5.+80'0?+
???+E#.)#!"#+)+!'$22"#3+"55"'+.0+$.+("*+%&*+-'+/"'>'(03+0..+05(')!+
%&20+(".+$#("'+*0..0#+5)1%&*3+(".+/0'0+8-W"'+(J?++
E1//=!76<916!=;;/4:!>:@1!/8@!8!9=6@=012!LMN!1//!S:;82687/=/!=6>1/1Q!.32W
47=5! LS! >=6212! 8! 7;=4412! LMN! 82487/! LS! 61;=/8L2162=4! >1/d@1;41! <6!
=2@6=!PO63/4<//2820=6Q!D???!*0#+10#3+%&*+2"(0!&!3+0'/".0+8-5()!.+*"(;
8".".3+ C&//0+ 9>'+ 0..+ 9J+ "#+ !&(+ !'$223+ *"#+ *0#+ 10#+ &61%J3+ *"(+ %)#+
&*"(8"."#7".3+!>'0+*G61".+ %10(03+(".+ .'&'+ C0!D?+E<6PO6! <6!@1! 4LM8LW
1SL/8L21;;=!@8S1248L2162=!8!=6>1/1/!M12/6=;=!2<6!S=2!5;=216=6!LMN!61W
P;17/16=6!O916!482!91674=SN1/Q!!
!
!
3#??#*)#++#*:%!45??%*+#0!
!
"<6=62=!<6!=249=680=!PO6!N1;N1/12!8!7;=4412b!LMN!@1/!<6!1//!O9160685=2@1!
S:;!=//! 47=5=!12!0L@!=6>1/4S8;_O! PO6!1;19162=!i!LMN!PO6!480!4_<;9Q!'2!
@1;!=9!=6>1/1/!S1@!0635512!4LS!N1;N1/! 8221><6!=//! 47=5=!01S1247=5!
\H!
LMN! 4=SNO680N1/!S1;;=2! 1;19162=b! LMN!S1;;=2! 1;1916! LMN! ;<6=61Q!E1/!
0O6!S=2!@1;4!012LS!4<6478;@=!=7/898/1/16!4LS!4dP/=6!/8;;!=//!01!1;19162=!
SO_;80N1/! =//! 355/<M7=b! 355;19=! LMN! @8473/16=! 9=@! 4LS! 4716!S1@! 12!
4_<;9!LMN!S1@!06355124!01S1247=5b!LMN!@1;4!012LS!=//!PO64O7=!47=5=!
01S124=SS=! 61P161246=S=6! PO6! 1;19162=b! 61P161246=S=6! 4LS! >;=2@!
=22=/!>d0016!5:!9=6@=0;80=!63/8216!LMN!01S124=SS=!355;191;416Q!
!
E1;/=0=62=!>14768916!L;87=!S1@91/2=!4/6=/10816!S1@!S:;4<//2820=6!
4LS!<6!1h5;8M8/=b!8!=;;=!P=;;!PO6!@1S!4_<;9=Q!E144=!473;;1!7322=!>14768W
9=4! 4LS! 61;=/8L21;;=! 56=7/8716! i! N=2@;820=6! 4LS! 4dP/=6! /8;;! =//! 47=5=!
PO63/4<//2820=6! PO6!01S1247=5!LMN!01S124=SS=!355;191;416Q!'//! 1hW
1S51;! <6!N36!@1!=6>1/=6!S1@! 63/8216b! 1//!L6@! 4LS!=29<2@4! PO6!=//!>1W
47689=! LP/=! :/167LSS=2@1b! 6101;>32@2=! =7/898/1/16b! LP/=! 4:@=2=! 4LS!
826=S=6!@=012!1;;16!8221><6!=//!S=2!3556<//N:;;16!102=!/6=@8/8L216!98@!
9844=!/8;;P<;;12Q!)dP/1/!S1@!@144=!<6!12;80/!@1!82/169_3=@1b!=//b!PO63/LS!
=//! =7/3=;8416=! @1/! 451M8P87=! 8221N:;;! 4LS! 561412/16=4b! _34/! =//! 47=5=!
01S124=SS=!9=2L6!LMN!12!01S124=S!4/637/36!LS!@<6!N1;=!0635512!
7=2! 7<22=! 8012! 480b! 4LS! 12! 0632@! PO6! 4=SNO680N1/! LMN! 01S1247=5Q!
#912! LS! =//! N=! 4:@=2=! 9<;7<2@=b! :/167LSS=2@1! =7/898/1/16! 0891/984!
8221><6! 12! 9844! ;<//2=@! 8! 5;=21682012! =9! @=012! PO6! ;<6=612b! 7=2!S=2!
82/1! >1/6=7/=! 82PO6=2@1! =9! 4:@=2=! 63/8216! 4LS! 63/828416820! 8! "8547d4!
f"8547db!HU\[g!S12820Q!
!
E1!4LM8LW1SL/8L21;;=!@8S1248L2162=!<6!LP/=4/!829<9@=!8!@1/!@8@=7W
/847=!4=SS=2N=201/b!LMN! PO6!@1;/=0=62=!9167=6!@1/!9=6=!4_<;97;=6/!=//!
@1P82816=! LMN!>147689=! 48//! =6>1/1! 8! 61;=/8L2! /8;;! 5614/=/8L24S:;12! 42=W
6=61!<2! /8;;! 61;=/8L24S:;12Q!,<6!@1/!0<;;16!@144=!9=6@=0463/8216!9167=6!
@1/!1S1;;16/8@!;800=!2<6S=61!/8;;!N=2@4!=//!;dP/=!P6=S!61;=/8L24S:;12!<2!
8!=2@6=!4=SS=2N=20Q!.=2471!<6!@1/!4:!=//!@1/!P=7/847=!8221N:;;1/!N<6!<6!
4:! L56L>;1S=/847/! LMN! 4_<;97;=6/b! =//! @1/! P8224! 4/O661! SO_;80N1/16! =//!
4d2;800O6=!4:@=2=!=4517/16Q!%8;8!fK[[Kg!N=6!>1476898/!;872=2@1!PO6N:;W
;=2@12!8!12!=22=2!d671406355b!2<S;8012!>=62SL647L6Q!E1/!9167=6!9=6=!
S16=! 4_<;97;=6/! PO6! @1S! =//! >147689=! N36! @1! =29<2@16! 4=S/=;! 76820!
8>;=2@!0=247=!/6898=;=!/820!4LS!1//!4=SS=2N=20!@<6!4dP/1/!4=S/8@80/!<6!
1//!=22=/Q!CO6!>=62SL647L62=!N=2@;=6!@1/!LS!=//!0O6=!S1@8M8247=!LMN!
54d7L;L0847=! >1@OS2820=6b! LMN! LM74:! =//! 47=5=! 7L2/=7/! LMN! 12! 0L@!
61;=/8L2Q!*!47L;=24!9<6;@!<6!LP/=!=6>1/1/!L60=28416=/!76820!451M8P87/!4/LPP!
\K!
LMN!451M8P87=!8221N:;;4;80=!/1S=b!LMN!@1/!4/d6!N36!=6>1/1/!456:7;80/!S=W
28P14/16=4b!N36! ;<6=62=!@1P82816=6!LMN!>14768916!48//!=6>1/1Q!E1/!<6! 82/1!
;87=!PO6!@1S!4_<;97;=6/!=//!LM74:!916>=;8416=!76820!61;=/8L24S:;12Q!
!
E1;/=0=62=! :/167LSS16! LP/=! /8;;! =//! @12! 4LM8=;=! LMN! 1SL/8L21;;=!
S8;_O2!3/0O6!12!0632@;<00=2@1!PO63/4<//2820!PO6! ;<6=2@1b!S12!>14768W
916! 82/1! ;87=! LP/=! =//! @1! 4LM8=;=! LMN! 1SL/8L21;;=! 61;=/8L2162=! N=6! 1//!
9<6@1! 8! 480Q! *! 4/<;;1/! <6! @1/! 7=2471! 4:b! =//! S=2! 7<2216! S=2! =//! S=2!
S:4/1! ;108/8S16=! =7/898/1/16! 4LS! 8! PO64/=! N=2@! 7=2471! N=6! 1//! 4LM8LW
1SL/8L21;;/! 4dP/1!S1@!=//!@1! P=7/847/!LM74:!N=6!@8@=7/847/W51@=0L0847!
2d//=b! 4LS! 8! 1h1S5;1/!S1@! NO0;<4282012! L9=2Q! E1/! 7=2! 414! 4LS! 1//!
/1M712!5:!=//!@1!412=61!568L68/16=4!8!PO64/=!N=2@Q!.6=912!5:!17L2LS847!
1PP17/898/1/! 4/d6! LM74:!SO_;80N1/162=! /8;;! 01S1247=5!S1@! =2@6=! 8! =6W
>1/4;=01/Q!E1/!9167=6!4LS!LS!@1/!>;=2@!@1!79822;80=!7;=44;<6=62=!P8224!
SL/4<01;41P3;;=!@84736416j!@1;4!P6=SN:;;16!@1!SdM71/!4/=67/!>1/d@1;412!
=9!4LM8=;=!LMN!7<24;LS<4480=!61;=/8L216!8!7;=4412b!@1;4!9167=6!@1/!P82W
2=4!1//!>1NL9!=//!;108/8S16=!=6>1/1!S1@!@144=!3/8P6:2!=2@6=!=4517/16Q!
!
E1/! P6=S0:6! /d@;80/! =//! @1;/=0=62=! /6L/4! @1//=! 5;=216=6! PO6! LMN!
012LSPO6!1//!S1@91/1/!=6>1/1!S1@!7;=44124!82>O6@14!61;=/8L216b!LMN!=//!
@1!9<;_16!L;87=! 4/6=/10816!2<6!@1/!0<;;16!L60=284=/8L2!=9!=6>1/1/Q!B/16W
7LSS=2@1!5:517=4!987/12!=9!P;1h8>8;8/1/!LMN!=25=442820!/8;;!7L2/1h/3W
1;;=!PO6N:;;=2@12b!LMN!;dNO6@N1/!PO6!@12!102=!06355124!>1NL9Q!*>;=2@!
=29<2@16!S=2! N=2@;8204SL@1;;16! 4LS! ;<6=612! 7<2216! ;80016! ;8/1/! 98@!
48@=2! =9!@1/! 4LS!NL2! 1012/;8012! =2416! 9=6=! 1//! 1P/164/6<9=249<6/! PO6W
N:;;282044<//Q! '//! 4:2/! 1h1S51;! L9=2! <6! 9=;! =9! =6>1/47=S6=/16! 8! 12!
06355b!@<6!;<6=612!1248@80/!>14/<SS16!PL6S162=Q!B!12=!48@=2!7=2!@1/!
414!4LS!1//!3//6dM7!PO6!12!=37/L68/<6! ;<6=66L;;!LMN!PO6!PO6/6dM7!=9!1;1W
9162=b! :! =2@6=! 48@=2! 4LS! 12! @1;! 8! 1//! ;:20487/80/!S:;! 8! 12!S1@91/12!
PL4/6=2!8!687/2820!SL/!12!S16!@1SL76=/847!48/3=/8L2!8!7;=4412Q!,<6!@1/!
0<;;16!@1/!102=!PO6N:;;282044<//1/b!>1/L2=4!/d@;80N1/!LMN!355687/80N1/!8!
>1SO/=2@1!=9!1;19162=!4=S/!82487/12!=//!L;87=!S<22847L6!N=6!L;87=!>1W
NL9!LMN!>1NO916!L;87=!>1SO/=2@1Q!A<6!P8224!LM74:!1//!3//6dM7!PO6!1//!
;<6=2@1! LMN! 12! 61P;17/8L2! O916! 16P=612N1/16! 4:9<;! 82LS! 47L;=2! 4LS! 8!
PO6<;@6=6L;;12!98;71/! N=6! 8221>368/! PO6<2@6820=6! 8! ;<6=6822L62=4! 4/6=/1W
0816!8!9=6@=04=6>1/1/!
!
\R!
E1;/=0=62=! >14768916! LM74:! L;87=! P=7/847=! 98;;7L6! 4LS! @1! S12=6!
5:9167=6!=6>1/1/!8!0635512Q!E1!517=6!/8;;!1h1S51;!5:!>1/d@1;412!=9!/</=!
LMN! ;:209=680=! 61;=/8L216b! @94Q! =//! 1;1916! LMN! ;<6=61! 7<2216! 9=6=2@6=!
9<;b! 98;71/! 8! 482! /36! 5:9167=4! =9! 47L;=24! L60=284=/8L2b! P=7/L616! 4LS!
,L@@8204! fHUUKg!5:517=/! 4LS!987/80=! PO63/4<//2820=6! PO6! P6=S9<h=2W
@1/! =9!0L@=! 61;=/8L216! 8! 12!06355Q!#912!=2@6=!7L2761/=! PO6N:;;=2@12!
2<S24b! 4LS! 4MN1S=;<002820! LMN! P;1h8>8;8/1/! >;=2@! 06355162=b! =2/=;!
1;1916!8!0635512b!5;=M16820!8!63SS1/!LMN!L60=284=/L6847=!P=7/L616Q!
!
\J!
!
!
*!@1/!PO;_=2@1!0O64!1//!PO64O7!=//!PO64/:!;<6=6822L62=4!61;=/8L21;;=!56=7W
/8716! S1@! N_<;5! =9! @1/! =2=;d44MN1S=! 4LS! 561412/16=/4! =9! C;1/MN16!
fHUU\b! HUUUg! A36! >14768916! ;<6=61! 61;=/8L21;;=! 56=7/8716]! X8;712!
S12820! LMN! 8221>O6@! 016! ;<6=62=! :/! 482=! N=2@;820=6]! .=2! S=2!
=2=;d416=! LMN! 4d2;800O6=! @1S! LMN! @12! 56LP1448L21;;=! 73247=5! @1!
PO63/4<//16! 012LS! =//! /8;;<S5=! 7=/10L6816! ;872=2@1! @1S! 4LS!C;1/MN16!
/=08/! P6=S]!E1//=! =2=;d44MN1S=! <6! 3/PL6S=/! 8! 12! N1;/! =22=2! 7L2/1h/b!
2<S;8012! 1//! 7L243;/PO61/=0b!S12!3/0:6! P6:2! 1//! 5164517/89!5:! 4LM8=;=!
LMN!7<24;LS<4480=!61;=/8L216!4LS!P6=S4/:6!4LS!61;19=2/!<912!8!=2@6=!
4=SS=2N=20Q!C;1/MN16!=29<2@16!Pd6=!O9160685=2@1!7=/10L6816!4LS!014!
PO;_=2@1! 1201;47=! >1/1M72820=6j! 2'"%"'8)#!3+ *$.$05+ "*2&@"')#!3+
067")8)#!+&67+6'"0.)#!+."0*j!4LS!<912!=29<2@4!8!@122=!/1h/Q!)dP/1/!<6!
=//b! 012LS! =//! =29<2@=! 2:06=! 1h1S51;! P6:2! @12! 1S586847=! 4/3@812b!
32@164O7=! LS! @1//=! 4MN1S=! 7=2! /8;;<S5=4! O916N393@/=01/b! LMN! 8! 4:!
P=;;b!N36!;:20/]!C8224!@1/!=4517/16!=9!;<6=614!61;=/8L21;;=!56=7/8716!4LS!
82/1!7=2!82PL0=4!8!@1//=!4MN1S=b!LMN!8!4:!P=;;!98;7=]!!
!
!
10%.%02,*-!
!
B'"%"'8)#!!8221><6!=//!/=!=249=6!PO6!012LSPO6=2@1!LMN!P3;;PO;_=2@1!=9!
482!35508P/!LMN!48//!355@6=0b!=//!>8>1N:;;=!S:;82687/282012!/6L/4!@1!N82W
@16!LMN!/8;;P<;;80=!LS4/<2@80N1/16!4LS!3557LSS16Q!E1/!8221><6!=//!/=!
5:!480!1//!N1;N1/4=249=6!PO6!=//!012LSPO6=!@1/!4LS!S=2!355P=//=6!4LS!
48//!LMN!47L;=24!355@6=0Q!X=@!<6!@1/!PO6!=249=6!;<6=6822L62=!>14768916b!
LMN! 98;7=! PO63/4<//2820=6! P8224]!'//! 0632@;<00=2@1! 76=9b! 4LS! 82/1! 4:!
LP/=!@8473/16=4!S12!4LS!PO6SL@;8012!N=6!4/L6!>1/d@1;41!8!@1/!9=6@=0W
;80=!=6>1/1/! <6!76=91/!5:!=//!S=2!`S:4/1!N:;;=!91674=SN1/12! 8!0:20`Q!
';19162=!N=6!2<69=6L5;87/!LMN!P8224!@<6b!LMN!@1/!<6!;<6=612!N=6!=249=6b!
82/1! >=6=! PO6! =//! 91674=SN1/12! P32016=6! 8! 480b! LMN! 7=2! PL6/0:b! S12!
$'"%(*+,'""%!-$%.(*.'$!*!
"#$%$')!%$&'(']!
\Y!
LM74:!PO6!=//!@1/!4716!5:!1//!4<//!4LS!4:!SdM71/!4LS!SO_;80/!>8@6=6!/8;;!
1;19162=4b!06355124b!LMN!47L;=24!><4/=Q!
!
I2@16!@1!412=4/1!@1M1228162=!N=6!47L;=24!PO69=68204P327/8L2b!@94Q!
=//!@1/!<6!12! 824/8/3/8L2!PO6! /8;;4d2!=9!1;19162=b!>;898/!=;;/!S16!98@0=@Q!
';19162=4! PO6<;@6=6! P8224! 4<;;=2! /8;;0<20;80=! 32@16! @=0/8@! 3/=2! PO6W
9<694=6>1/=6b! LMN! =2@6=! /8;;4d24PL6S16b! 4LS! P68/8@4N1Sb! N=6! PO6<2@6=/!
PL6S!LMN!8!=;;/!4/O661!3/4/6<M72820!82/10616=/4!S1@!47L;=24!91674=SN1/Q!
E1//=! N=6! 4<716;8012! >1/d@1;41! PO6! ;<6=614! =016=2@1! LMN! PO6! @12! 987/!
4LS!S:4/1!;<00=4!98@!=//!91674=SN1/12!3556<//N:;;4b!LMN!=//!=;;=!1;1916!
P82216!480!/8;;6<//=!8!48/3=/8L212Q!!
!
E1/! <6! 8! ;<6=6822L62=! >16<//1;416! /d@;80/b! =//! @1//=! 4=SS=2N=20! <6!
>16L12@1! =9! =//! 4:9<;! =@S8284/6=/89=b! 4LM8LW1SL/8L21;;=! LMN! 51@=0LW
0847/W@8@=7/847=! 824=/416Q!E144=!S:;4<//2820=6!<6!@1;984!0892=b!012LS!
4/d6@L73S12/! LMN! ;L7=;=! =6>1/45;=216b! S12! 82@898@12! 0O6! LM74:! 482!
1012! /L;72820!LMN!568L68/16820!=9!@144=Q!#912!=2@6=! P=7/L616!LMN! ;LW
7=;=! PO6N:;;=2@12b! >:@1!S=/1681;;=! LMN! 73;/361;;=! PO63/4<//2820=6b! 5:W
9167=6! LM74:Q!E1/! 4716! 12! 4/<2@80! =25=442820! LMN! LSPL6S3;16820! =9!
7L6/487/80=! S:;4<//2820=6b! S12! @1! ;:20487/80=! O9160685=2@1! S:;4<//W
2820=62=!<6!<2@:!987/80=!PO6!@1!9=;!S=2!0O6!8!9=6_1!48/3=/8L2Q!
!
C;1/MN16!fHUU\b!HUUUg!S12=6!480!N=!P3228/!/61!L;87=!PL6S16!=9!61;=W
/8L21;;=!56=7/8716!32@16!@122=!63>687Q!:7&$5("')#!!N=2@;=6!_34/!LS!=//!
9167=!8!687/2820!SL/!=//!355Pd;;=!91674=SN1/124!S:;4<//2820b!>;Q=Q!01W
2LS!=//!/<2_=!5:!@1!102=!=6>1/435508P/162=4!06<2416!LMN!7=2471!3/PO6=!
4:@=2/!4LS!82/1!4_<;97;=6/!820:6!@<68b!1P/164LS!S=2!416!@1/!4LS!=//!@1/!
>1P6<S_=6!102=!LMN!=2@6=4!S:;Q!
!
*! ;<6=6822L62=4! >16<//1;416! P8224! S:20=! 1h1S51;! 5:! @1//=! 8! L;87=!
4=SS=2N=20b!8!4/L6/!LMN!4S://b!1h1S51;!4LS!<6!9=2;80=!8!47L;=24!9=6W
@=0e! V=2! N_<;516! 1;19162=! S1@! =;;1N=2@=! 56=7/847=! LMN! 5164L2;80=!
0O6LS:;b!4LS!=//!72d/=!72=55=6b!/L67=!2<4=2b!;1/=!1P/16!>L6/7LS2=!4=W
716!L49Qb!8!4dP/1!=//!O7=!@16=4!Pd4847=!LMN!54d7847=!9<;>1P822=2@1Q!"<W
6=612!L60=28416=6! 1;;16! @1;/=6! 8! =7/898/1/16! 3/=2PO6! 47L;=24! 6=Sb! 7;=44W
P14/16b!3/P;d7/16!S1@! PO6<;@6=6b! 8! 4dP/1!=//! 47=5=!01S1247=5!LMN!0L@=!
61;=/8L216Q! V=2! =MM15/16=6! /1;1PL24=S/=;! P6:2! PO6<;@6=6! 8! N1SS1/! 4:!
\T!
0L//! 4LS!N1;=!@d021/!1P/164LS!S=2!<6!S:2!LS!0L@=! 61;=/8L216b! /6L/4!
=//! @1/! 47=5=6! L;<012N1/16! 8! 5689=/;891/Q!V=2! 4/O@_16! 7L;;10L6! 8! =73/=!
768448/3=/8L216b! 012LS! 56=7/847! N_<;5b! 012LS! =//! O916/=! 1;1916! 1;;16!
012LS!4/O@_=2@1!4=S/=;Q!
!
,<4/=! PL6S! 7=;;=! C;1/MN16! 6&##"6.)#!+ 06.)8).)"%3+ 98;71/! 4dP/=6! 5:!
61;=/8L21;;=! 56=7/8716! 4LS!S1@9167=6! /8;;! =//! >1P6<S_=! =2@6=4! 82/61441!
PO6!91674=SN1/12!LMN!@144!82687/2820b!98;71/!9167=6!;800=!2<6=!@1/!4LS!
8!1//!51@=0L0847/!456:7>637!7=;;=4!=//!47=5=!SL/89=/8L2Q!#912!N<6!P8224!
1h1S51;!8!82/169_3162=e!V=2!;:/16!0635516!=9!1;1916!@1;/=6!8!5;=216820!
=9! 32@16984282012! PO6! =//! >:@1! 47=5=! =249=647<24;=b! >6=! 61;=/8L216!
S1;;=2!;<6=61!LMN!1;19!LMN!>8@6=!/8;;!O9680=!1;19164!120=01S=20!8!32W
@16984282012Q!V=2!1h5;8M8/0O6!@1! 4LM8=;=!S:;! 4LS!<6! 829<9@=! 8!L;87=!
=7/898/1/16!PO6!1;19162=Q!V=2!`6=55L6/16=6`!LS!9=@!4LS!N=6!N<2/!32@16!
@=012b! LS! 4/<S2820=6b! 7L2P;87/16! LMN! =7/898/1/16! PO6! =2@6=! >16O6@=!
;<6=61b!2<6!@1!47=;;!O916/=!0635512Q!
!
E12! /61@_1! PL6S12! =9! 61;=/8L21;;! 56=7/87! 4LS! N<2PO64! /8;;!2'"%"';
8)#!+>12<S216!C;1/MN16!'"%6$)#!Q!E1/!N=2@;=6!LS!=//!82@898@12!4/6<9=6!
1P/16! =//! ;O4=! 61;=/8L21;;=!56L>;1Sb! 4LS!5:!1//! 1;;16! =22=/! 4<//!N82@6=6!
S:;355Pd;;1;412! PO6! 1;1916b! PO6! 12! 4_<;9!1;;16! =2@6=Q!A<6! P8224!S:20=!
1h1S51;!8!82/169_36143;/=/12e!V=2!PO64O716!;O4=!7L2P;87/16!S1;;=2!1;1W
9162=b! 4LS! 355/=6! @16=4! 355S<674=SN1/! LMN! N82@6=6! 91674=SN1/12Q!
E1//=! <6! 1//! 4/<2@80/! :/167LSS=2@1! 82! 4;=0! 8! ;<6=614! 91674=SN1/b! :/W
S824/L21!2<6!@1/!0<;;16!@1!d2061!:;@6=62=Q!V=2!/=6!12!6=@!L;87=!N<24d2!
2<6!@1/!0<;;16!063554=SS=24<//2820b!5;=M16820!8!63SS1/b!91S!4LS!P:6!
L;87=!355@6=0!L49Qb!8!4dP/1!=//!PO61>d00=!1;;16!;O4=!61;=/8L21;;=!56L>;1S!
S1;;=2!1;19162=Q!V=2!/=;=6!S1@!O551/!S1@!1;19162=!8!0635512!LS!12W
478;@=!>=624!>=70632@!LMN!PO63/4<//2820=6!PO6!=//!`_<S2=!9<012`b!@94Q!
47=5=!PO64/:1;41!LMN!82487/16!98;71/!/<2714!PO61>d00=!1;;16!;O4=!61;=/8LW
21;;=! 56L>;1S!S1;;=2! 1;19162=Q!V=2! 016! 7L;;10L6! 56=7/847! N_<;5! LMN!
1SL/8L21;;/!4/O@! 8!768416!LMN!7L2P;87/16b! 8!4dP/1!=//!32@16;<//=! PO6!@1S!
=//!012LSPO6=!482!91674=SN1/Q!!
!
X=@!76<94!PO6!=//!S=2!47=;;!7322=!012LSPO6=!1//!4:@=2/!61;=/8L21;;/!
=6>1/1]! V=2! S:4/1! 7322=! /<27=! ;:20487/80! LMN! 7L2/1h/31;;/b! S=2!
S:4/1!7322=! /d@=!@12!1SL/8L21;;=! ;=@@282012! 8! L;87=! 48/3=/8L216!LMN!
\Z!
PO63/41! 7L2417912416! =9! L;87=! 61;=/8L21;;=! P12LS12b!S=2!S:4/1! 9=6=!
P;1h8>1;! LMN! 7322=! 82PL0=! LMN! =25=44=! 9=68=/8L216! 8! 91674=SN1/12! 8!
@12!;:20487/80=!S:;4<//282012Q!V=2!S:4/1!=;;/4:!N=!PO6S:0=!=//!=9;<4=!
=2@6=!S<22847L64!61=7/8L216!LMN!7<24;L6b!=//!S=2!7=2!/d@=!4802=;16!4:!
=//!S=2!012LS!48//!101/!=016=2@1!7=2!PO61>d00=!4:@=2=!61=7/8L216!LMN!
N=2@;820=6!4LS!N82@6=6!S:;355Pd;;1;41Q!
!
!
E6+6#&!%?A5F%0,*-!
+
A<6!>1/L2=6!C;1/MN16!1//!82/16=7/8L284/847/!5164517/89b!12!OS4148@80N1/!
8!9<h=2@1/b!=//!>:@=!5=6/16!PO6<2@6=4!LMN!3/91M7;=4!8!9=6_1!82/16=7/8L2Q!
%//!4/<67=!=2@6=b!=//!>8@6=!/8;;!=2@6=4!9<h=2@1!LMN!3/91M7;820!<6!2:0L/!
4LS!7=2!414!4LS!4_<;9=!7<62=2!8!;<6=614!=6>1/1b!LMN!4LS!LM74:!820:6!8!
LPP8M81;;=!S:;PL6S3;16820=6Q! "<6=6124! 61;=/8L2! /8;;! 1;19162=! 7LS5;8M1W
6=4! =9! =//! @12! <6! 8! 0632@12! =4dSS1/6847b! LMN! 8221N:;;16! 478;;2=@16! 8!
5L48/8L2b!S=7/!LMN!=249=6Q!)=S/8@80/!N=6!@12!0891/984!LM74:!824;=0!=9!
OS4148@80N1/! 8! @1/! 51@=0L0847=!SO/1/! S1;;=2! ;<6=61! LMN! 1;19Q! X8;7=!
4/6=/10816! 2<S216!S=2! 8! PO6N:;;=2@1! /8;;! 1;19162=]!A36! 7=2! 12! 4:@=2!
4/6<9=2!/=!480!3//6dM7!<912!8!;<6=614!61;=/8L216!/8;;!PO6<;@6=6!LMN!=6>1/4W
7=S6=/16]!!
!
A<6! >14768916! C;1/MN16! /9:! 32@167=/10L6816Q! E12! PO64/=b! "*20.)6+
."067)#!3+8221><6!8!@12!L60=284=/8L2!NL2!32@164O716!=//!PO64O7=!824/63W
16=!=2@6=!5:!1//! 4<//! 4LS!/=6!N<24d2! /8;;!@16=4!PO63/4<//2820=6!LMN!>1W
NL9Q! AL2! 3/0:6! P6:2! 12! 82/16=7/8L2! S1;;=2! 93h2=b! @<6! @12! =016=2@1!
4/6<9=6!1P/16!=//! 824/6316=!=2@6=!5:!1//! 4<//! 4LS!S828S16=6! 4/=/34478;;W
2=@16b! >;=2@! =22=/! 012LS! =//! N<2984=! /8;;! 01S124=SS=! 16P=612N1/16!
1;;16!@1P82816=!48/3=/8L212!8! /16S16!=9!4=S=6>1/1Q!"<6=6W1;1961;=/8L212!
<6! =4dSS1/6847b! LMN! ;<6=6124! 6L;;! <6! 516! @1P828/8L2! =//! 32@16984=! 1;1W
9162=b! 98;71/! 8221><6! =2@6=! 3/0:2045327/16Q!A*20.)6+ ."067)#!! 8! PO6W
N:;;=2@1! /8;;! 1;19162=! LMN! 91674=SN1/12! 7=2! @<6PO6! 9=6=! =//!S=2! =2W
5=44=6!32@169842820124!8221N:;;b!=6>1/44<//!LMN!76=9!8!61;=/8L2!/8;;!@12!
=7/31;;=! 1SL/8L21;;=! LMN! 4LM8=;=! 48/3=/8L212! PO6! 12478;@=! 82@898@16!
LMNq1;;16!0635512!4LS!N1;N1/b!2:0L/!4LS!4/<2@80/!:/167LSS16!8!;<6=6W
2=4!>16<//1;416Q!V=2!PL6S=6!48//!>1SO/=2@1!LMN!48//!>1/112@1!1P/16!4:W
@=2=! =4517/16! 8! L;87=! 48/3=/8L216Q!'//! 1h1S51;! 014! =9! ;<6=6822=2! 4LS!
\\!
>14768916! N36! NL2! N=2@;=6! PO6! =//! 7LSS=! 5:! `/=;1PL/`!S1@! 482! 1;19Q!
V=2!4O716!47=5=!0L@=!61;=/8L216!/8;;!PO6<;@6=6!012LS!=//!3/0:!P6:2!1//!
01S124=S/!@1P828/8L2463Sb!>;=2@!=22=/!012LS!>_3@=!5:!480!4_<;9b!482=!
16P=612N1/16!LMN!482=!102=!/8;;7L6/=7LSS=2@12!4LS!PO6<;@16Q!
!
,<4/=!32@167=/10L68!7=;;=4!2'&."6.)8"+6&##"6.)#!b!=//!S=2!47d@@=6!
=2@6=!S<22847L6! P6:2! =//! =94;O_=! 482! >684/! 5:! 61;=/8L21;;! 478M7;80N1/! 8!
4dP/1!=//!41!/8;;!=//!S:;12!3552:4Q!A<6!<6!7=2471!48/3=/8L212!=22L6;32@=!
8! ;<6=6=6>1/1/b! @1/! N=2@;=6! 7=2471! 8! PO64/=! N=2@! LS! =//! /=! N<24d2! /8;;!
1;19162=4!L;87N1/16!8!4LM8=;!PO6S:0=!8!3/PL6S=2@1/!=9!PO63/4<//2820=62=!
8! L;87=! =6>1/4PL6S16Q!V=2! /=6! 4:@=2=!N<24d2!2<6!S=2! 4/<;;16! 76=9!5:!
1;19162=4!5614/=/8L216!LMN!=6>1/4824=/4b!2<6!S=2!4<//16! 4=SS=2!0635W
516!LMN!=6>1/435508P/16!LMN!2<6!S=2!@1;=6!3/!L;87=!PL6S16!=9!355@6=0Q!
*!@12!51@=0L0847=!48/3=/8L212!<6!;<6=61!LMN!1;19!>16L12@1!=9!9=6=2@6=b!
<912!LS!;<6=612!N=6!@1/!56LP1448L21;;=!=249=61/Q!)<6478;/!/d@;80/!<6!1//!
OS4148@80/!>16L12@1! 8! 61;=/8L2! /8;;!=6>1/47=S6=/162=b!LMN!P;16=!4/3@816!
N=6!>1/L2=/!=//!@1/!P8224!1//!32@16PO64/://!76=9!LS!OS4148@80!N_<;5!8!12!
;<6=606355Q!*!@1;/=0=62=4!>16<//1;416!P8224!S:20=!1h1S51;!5:!@1//=b!1//!
4:@=2/!<6!=//!S=2!016!9=6=2@6=!1SL/8L21;;/!4/O@!8!768416!LMN!7L2P;87/16Q!
!
X8;7=! PO6S:0L6! LMN! 73247=516! 76<94! PO6! =//! 3/PO6=! @144=! 61;=/8LW
21;;=!56=7/8716]!E1/!76<94!PO64/:4!12!PO6S:0=!=//!7322=!7<22=!8012!LMN!
PO64/:! 1SL/8L21;;=! 4802=;16! LMN! 4/<S2820=6Q! E1/! 76<94! LM74:! 12! PO6W
S:0=!=//!@1;=!S1@!480!=9!482!56LP1448L21;;=!73247=5!LMN!478M7;80N1/b!
5:! 1//! 4<//! 4LS! 0O6! @12! /8;;0<20;80! PO6! =2@6=Q!V12! @1/! 76<916! LM74:!
SL/4=/412b!=//!S=2!3/=2!5614/801/<27=2@1!<6!98;;80!=//!984=!482=!>684/16!
PO6!7L;;10L62=!LMN!<6!5L48/89!/8;;!=//!;<6=!=9!=2@6=Q!
!
!
D78,%2,*-!
!
E12! /61@_1! N393@7=/10L682! =9! 61;=/8L21;;=! 56=7/8716! 7=;;=6! C;1/MN16!
=MN819820b! =//!S=2! 3/91M7;=6! 48//! LMN! =2@6=4! 7322=2@1!S1@! 4dP/1! =//!
3/91M7;82012!47=;;!P6<S_=!91674=SN1/12!LMN!7322=!>8@6=!/8;;!=//!S:;12!
355Pd;;4Q! #912! N<6! >14768916! NL2! /61! 32@167=/10L6816Q!="6&##"6.)#!b!
N=2@;820=6!4LS!8221><6!=//!S=2!/=6!=249=6!PO6!=//!4/<;;=!4=716!LMN!/820!
/8;;! 6<//=! PO6! S<22847L6! LS76820! 12! LMN! /=6! /=0! 8! SL/4<//2820=6! LMN!
\U!
7L2P;87/16Q!"<6=62=!8!4/3@812!>14768916!48//!=249=6!PO6!=//!;O4=!7L2P;87/16!
S1;;=2!1;19162=b!12!=6>1/435508P/!4LS!<6!4/<2@80/!:/167LSS=2@1!LMN!
4LS!LP/=!/=6!SdM71/!/8@b!=;;/PO6!SdM71/!12;80/!9844=Q!#912!8!PO6N:;;=2@1!
/8;;!7L;;10L6!@1;/=6!S=2!8!7L2P;87/;O42820=6b!P6=SPO6!=;;/!8!@16=4!61;=/8LW
216!/8;;!1;19162=Q!="95"6.)#!+N=2@;=6!LS!N36!S=2!355S<674=SS=6!@12!
1SL/8L21;;=! ;=@@282012! 8!L;87=!48/3=/8L216b!LMN!=25=44=6!48//!>1/112@1!
1P/16!@1/?+E122=!PO6S:0=+N=6! /8@80=61!>1476898/4!4LS!12!=4517/!=9!1//!
56LP1448L21;;/!PO6N:;;282044<//b!1//!PO6N:;;282044<//!4LS!8221><6!=//!S=2!
<6!82687/=@!5:!@12!=2@614!>1NL9b!82/1!482=!102=Q!E122=!PO6S:0=!<6!82W
9L;916=@!8!@1!P;14/=!=9!@1!61;=/8L21;;=!56=7/8716!4LS!>1476898/4b!/8;;!1hW
1S51;!8!"*20.)6+."067)#!?+*!;<6=62=4!>16<//1;416!P8224!LM74:!S:20=!1hW
1S51;!5:!N36!=6>1/47=S6=/16!4/O@_16!9=6=2@6=!012LS!4/<2@80=!@84734W
48L216!LMN!4=S/=;b!@<6!@12!12=!5=6/12!8>;=2@!12>=6/!PO69<2/=4!;d442=!5:!
@12!=2@614!>17dSS16b!LMN!PO64/:!=//!@1/!<6!@1//=!4LS!76<94b!LMN!=2@6=!
61=7/8L216! P6:2! 3/LS4/:12@1! 355;194! 4LS! L98@7LSS=2@1! LMN! P1;=7W
/80=?+.=/10L682!'"50.)&#05+0%1)#!+ 8221><6! PO6S:0=!=//!>1!LS!N_<;5!5:!
1//!4<//!4LS!82/1!3/2d//_=6!@12!4LS!N_<;516Q!*!;<6=6=6>1/1/!0<;;16!@1//=!8!
PO64/=! N=2@! 8! 61;=/8L2! /8;;! =6>1/47=S6=/16! LMN! =2@6=! 93h2=! S=2! N=6!
7L2/=7/!S1@! 8! =6>1/1/Q!E144=! PO6N:;;282044<//! PO63/4<//16! =//! 5164L2;80!
LMN! 56LP1448L21;;! 3/91M7;820! 0632@=6! 480! 5:! 01S124=S! 73247=5b! =//!
=;;=!8!;<20@12!982216!5:!=//!S=2!N_<;516!9=6=2@6=b!LMN!=//!S=2!@<6801W
2LS! ;<//=61! 2:6! 482=! S:;Q! V<22847L64! 7<24;LS<4480=! 355;191;416! <6!
987/80=! 8! @122=! 56LM144Q! "<6=6822L62=! >14768916! =//! @1! 4/<2@80/! ;1/=6!
1P/16!PO61>8;@16!LMN!SL@1;;16!NL4!=2@6=!LMN!@8473/16=6!48//!=6>1/1!S1@!
=6>1/47=S6=/16Q! ,:06=!S12=6b! =//! <6! ;<//=61! =//! >1! LS! N_<;5! 2<6!S=2!
4_<;9!N=6!47=PP=/!480!16P=612N1/!LMN!7<2216!480!/6d00!8!482!d67146L;;b!<2!
2<6!S=2!<6!2d!LMN!L4<716Q!
!
X8;7=!73247=516!LMN!PO6S:0L6!76<916!@144=!>1/112@12]!E1/!76<94!
<912!N<6!PO6S:0=!PO6!=//!/=!/8;;!480!1SL/8L21;;=!4802=;16!LMN!478M7;80N1/!
8!=//!PO64/:!@16=4!7LS5;1h8/1/Q!V=2!S:4/1!7322=!N=2/16=!SL/4<01;41P3;;!
82PL6S=/8L2b! /8;;! 1h1S51;! P6:2!>:@=!48@L6! 8!12!7L2P;87/!S1;;=2!1;1916b!
S1@=2! S=2! 47=5=6! 4/6=/10816! PO6! N36! S=2! 98;;! N=2/16=! 7L2P;87/16Q!
C;1/MN16! 5:517=6b! 4LS! /8@80=61! 2<S2/b! =//! ;<6=612! S:4/1! 7322=! 82/1W
0616=! /<27=2@1b! 1SL/8L21;;! ;=@@2820! LMN! N=2@;=2@1! 5:! 1//! 4<//! 4LS!
O916>6d00=6!@87L/LS82!S1;;=2!6=/8L2=;8/1/!LMN!1SL/8L2=;8/1/Q!
U[!
G0%#+,*-!+%#?!
!
E12! P_<6@1!LMN! 484/=! =9!@1!O9160685=2@1!7=/10L68162=!7=;;=4!6'"0.)#!+
."0*Q!A<6! N=2@;=6! @1/!S16!LS!=//! 47=5=!355;191;416! 4LS! 47=5=6! 01W
S1247=5!LMN! 4=SS=2N:;;2820! <2! =//! 9167=! 4LS!12! ;1@=61! 8! 0635512Q!
A8/!NO6!4:@=2/!=6>1/1!4LS!4dP/=6! /8;;!=//! 47=5=!>6=!98;;7L6! PO6! /1=S1/4!
01S1247=5!LMN!>8@6=6!/8;;!1//!5L48/89/!6143;/=/!PO6!4:9<;!82@898@162=!4LS!
PO6!0635512!4LS!N1;N1/!8!PO6N:;;=2@1!/8;;!S:;12!PO6!91674=SN1/12Q!E1/!
N=2@;=6! LS! =//! $22*-'1%0**0+ )#()8)("#! 614517/891! =//! $22*-'1;
%0**0+ 1&55"1.)8".?! *! @1! 82/169_36143;/=/! 4LS! 61@L984=/4! L9=2! P8224!
S:20=!4:@=2=!1h1S51;Q!"<6=62=!>14768916!N36!@1!4/6<9=6!1P/16!=//!`41`!
LMN! >1SO/=! 9=6_1! 82@898@b! =//! 984=! =//! @1! >6d6! 480! LSQ! E1! =29<2@16!
>;8M7=6!LMN!S82451;!LMN!@1!016!7LSS12/=616! 4LS!984=6!=//!@1! ;<0016!
S<671! /8;;! 1;19162=b! /8;;! 1h1S51;! PO6<2@6820=6! 8! 3/4112@1! 1;;16! >1/1W
12@1Q!E1!PO64O716!984=!=//!@1!7LSS16!8N:0!LMN!=272d/16!/8;;!1;19162=4!
/8@80=61!355;191;416!LMN!82@898@31;;=!561P1612416b!/8;;!1h1S51;!2<6!S=2!
9<;_16!4:2016!1;;16!>16<//1;416Q!E1!4O716!/8;;P<;;12!/8;;!Pd4847!2<6N1/!LMN!
/=6!9=6=!5:!4/32@16!3/=2PO6!7;=4463S4LPP12/;80N1/12!8!4/6<9=2!=//!47=5=!
12! 5164L2;80! 61;=/8L2! /8;;! 9=6_1! 1;19Q! ):@=2=! N=2@;820=6! 4dP/=6! /8;;! =//!
>8@6=!/8;;!=//!1;19162=!7<2216!480!@1;=7/80=b!/6894!LMN!7<2216!480!/6d00=!8!
47L;48/3=/8L212b! 2:0L/! 4LS! <6! 1//! O9160685=2@1!S:;! PO6! ;<6=6822L62=Q!
'2!4_<;97;=6!PO61/11;41!8!47L;=24!9<6;@!<6!=//!1;19162=4!82@898@31;;=!>1W
/112@12! LMN! 5614/=/8L216! 355S<674=SS=4! 5:! 2:0L/! 4<//Q! A36! S=2!
355S<674=SS=6! 82@898@16! LMN! 9=6PO6! N=6! 82/1! @8473/16=/4! 8! 4=S>=2@!
S1@!61;=/8L216!S1@!PO6<;@6=6!LMN!=6>1/47=S6=/16Q!!
!
#912! 2<6! @1/! 0<;;16! =//! 355S<674=SS=! 7L;;17/891/! P8224! S:20=!
1h1S51;!8!>16<//1;4162=!L9=2Q!"<6=62=!>14768916!N36!@1!5;=216=6!L;87=!
=7/898/1/16! 8! @1/! @=0;80=! =6>1/1/! 4LS! >8@6=6! /8;;! =//! 47=5=! 7<24;L6! =9!
06355/8;;NO680N1/!LMN!01S1247=5b! /8;;! 8@12/8P87=/8L2!S1@!0635512Q!'2!
4:@=2! 8@12/8P87=/8L2!>;86! /d@;80! 8! =7/898/1/16! 4LS! 4716! 3/=2PO6! 47L;=24!
@LS<216b! 8!3/P;d7/16!LMN!4/3@81614L6Q!E1/!N=2@;=6!LS!9=6@=0;80=!63/8W
216!LMN! /6=@8/8L216b! 4LS!47=5=6! 4/637/36! 8! 91674=SN1/12Q!E1/!N=2@;=6!
P6=SPO6!=;;/!LS!01S124=SS=!7<24;LS<4480=!355;191;416b!>:@1! 8!9=6W
@=012!LMN!8!451M81;;=!48/3=/8L216Q!!
!
UH!
X=@!76<94!=9!;<6=612!PO6!=//!NL2!47=;;!7322=!3/PO6=!@144=!PL6S16!=9!
61;=/8L21;;=! 56=7/8716]!A<6! 517=6! C;1/MN16! :/16! 5:! 1S5=/847! PO6S:0=b!
PO6S:0=! =//! PO64/:! @12! 1SL/8L21;;=! 7L2/1h/12! LMN! =//! 01! ;<S5;80! 61W
45L24Q!*!;<6=6124!=6>1/448/3=/8L2!76<94!@1443/LS!0L@!73247=5!LS!@12!
12478;@1!1;1912b!82/1!>=6=!LS!N36!@1!355;1916!48/3=/8L212!8!47L;=2!3/=2!
LM74:!LS!N12214qN=24!5164L2;80=!PO6N:;;=2@12!LMN!561P1612416!3/=2PO6!
47L;=2Q!E1/!<6!12!7LS5;1h!7L028/89!48/3=/8L2!4LS!76<916!120=01S=20!
8!=2@6=4!43>_17/898/1/Q!
!
!
3#??#*)#++#*:%!45??%*+#0!
!
*!@1//=!=9428//!N=6!_=0!0_L6/!=//!PO64O7!=//!/8;;<S5=!1//!1h84/16=2@1!=2=W
;d44MN1S=! PO6! =//! >147689=! LMN! 4d4/1S=/8416=! ;<6=6=6>1/1/4! 4LM8LW
1SL/8L21;;=!@8S1248L216!LMN!>147689=!@1!73247=516!LMN!82487/16!4LS!
@144=!76<916Q!E1!614L21S=20!76820!;<6=614!=6>1/1!4LS!0_L6/4!N<6!>=41W
6=6!480!5:!@1;/=0=62=4!>16<//1;416!LS!48//!9=6@=0;80=!=6>1/1b!LMN!0632W
@=6!480!=;;/4:!5:!@16=4!355P=//2820=6!LMN!82/12/8L216!8!482=!N=2@;820=6b!
82/1!5:!@16=4!7L2417912416Q!E1/!P8224!=;;/8@!12!@847615=24!S1;;=2!9=@!
;<6=61!>16<//=6!=//!@1!98;;!0O6=b!LMN!7=2471!=2416!480!0O6=b!LMN!@1/!3/P=;;!
4LS! >;86b! 2:0L/! 4LS! LP/=! <6! 355S<674=SS=/! LMN! 768/8416=/Q! "<6=614!
=6>1/1!PL6S=4!8!12!7LS5;8M16=@!LMN!S:20P=M1//16=@1!9167;80N1/!LMN!8!
12!7L2/1h/!S1@!12!S:20P=;@!=9!>1NL9!LMN!98;;7L6Q!I/P=;;1/!8!12!4:@=2!
91674=SN1/!8221N:;;16!=;;/8@!1//!4/L6/!S://!=9!LPO63/4<0>=6N1/Q!
!
"<6=6822L62=4!>16<//1;416!LS!482=! 82/12/8L216!<6!1S1;;16/8@!987/80b!
1P/164LS!@1/!>14768916!;<6=614!43>_17/89=!355P=//2820=6!=9!48//!355@6=0!
LMN!N36!@1!98;;!3/PO6=!@1/Q!):@=2=!PO6N:;;=2@1!N=6!>1/d@1;41! 8!12!@84W
73448L2!LS!;<6=614!56LP1448L2=;8/1/!LMN!9=@!4LS!76<94!=9!7LS51/124W
3/91M7;820! LMN! PL6/>8;@2820Q! ):@=2! 7=2! _3! 82687/=4! >:@1! SL/! =//! 5:W
9167=!PO614/<;;2820=6!LMN!=//8/d@16b!LMN!SL/!=//!@8473/16=!4/6=/10816!LMN!
SL@1;;16!4LS!32@16;<//=6!012LSPO6=2@1/!;<6=6124!82/12/8L216Q!!
!
C;1/MN164!=2=;d44MN1S=!<6!3/PL6S=/!8!12!N1;/!=22=2!7L2/1h/b!12!=6W
>1/45;=/4!<6!5164L2=;12!=6>1/=6!SL/!12!01S124=S/b!7L2761/!LMN!0=247=!
7L6/487/80/!S:;Q!):@=2=! P=7/L616!N=6!0891/984!>1/d@1;41! PO6!98;7=! 61;=W
/8L21;;=! 56=7/8716! 4LS! 3/PL6S=4Q! E1/! <6! 1S1;;16/8@! 35512>=6/b! =//!
UK!
S:20=! =9!@1!7=/10L6816! =9! 61;=/8L21;;=! 56=7/8716! 4LS!C;1/MN16! P3228/!
LM74:! 0:6! =//! /8;;<S5=! 5:! ;<6=614! =6>1/1b! :/S824/L21! /8;;! 9844! @1;Q!E1/!
P8224!1S1;;16/8@!LM74:!9844=!PO6N:;;=2@12!4LS!8221><6!=//!4MN1S=/!/6LW
;8012!82/1!<6!/8;;6<M7;80/Q!'2!4:@=2!=4517/!<6b!=//!_34/!5:9167=2!=9!=2@6=b!
8! PO64/=! N=2@! 1;19162=b! =//! 5:9167=! @16=4! 1SL/8L21;;=! LMN! 4LM8=;=! 3/W
91M7;820b!<6!12!3//=;=@!@1;!=9!S:;1/!PO6!;<6=6124!=6>1/1b!LMN!82/1!12@=4/!
12! 9<0! =//! 2:! 1//! =22=/! S:;Q! '2! =22=2! =4517/! N=6! =//! 0O6=!S1@! @12!
478;;2=@!8!S=7/!S1;;=2!;<6=61!LMN!1;19b!4LS!<6!0632@;<00=2@1!PO6!61;=W
/8L212!S1;;=2!@1SQ!#912!LS!@1/!P8224!12!N816=67847!L6@2820!<912!5:!
@12!=6>1/45;=/4!@<6!C;1/MN164!0_L6/!482!4/3@81b!<6!@1//=!/6L;8012!12!P=7/L6!
4LS!5:9167=6! ;<6=614!=6>1/1!LMN!1;19164!355;191;416!5:!1//!=90O6=2@1!
4<//Q!*!PO6N:;;=2@1!/8;;!PO6<;@6=6!S12!P6=SPO6!=;;/!7L;;10L6!P8224!12!S16!
_<S;87! 61;=/8L2b! 4LS! 7=2471! S16! ;872=6! @12! S1;;=2! 82012_O6162=! 8!
C;1/MN164!32@164O72820Q!
!
E1/! P8224! 1S1;;16/8@! LM74:! S16! S1/L@L;L0847=! 829<2@2820=6! =//!
0O6=Q! C;1/MN164! 4/3@81! N=6! 0_L6/4! 012LS! @1;/=0=2@1! L>4169=/8L216! 5:!
=6>1/45;=/416! LMN! 473002820! =9! 2dM71;5164L216!S1@! 1P/16PO;_=2@1! 82W
/169_316Q! %2=;d412! L9=2! 0632@=6! 480! 12>=6/! 5:! 82/169_316b! 5:! ;<6=614!
102=!>1476892820=6!=9!N36!@1!3/PL6S=6!48//!=6>1/1!LMN!9=@!@1!98;;!S1@!
@1/Q!E1/!<6!/6L;80/b!=//!1//!=22=/!@=/=S=/168=;!LM74:!N=@1!7322=/!01!355W
NL9!/8;;!d//16;80=61b!1;;16!=2@6=!7=/10L6816b!4LS!473;;1!4d2;800O6=!;<6=W
614!61;=/8L21;;=!56=7/8716!5:!1//!S16!N1;/<M7=2@1!4<//Q!!
UR!
!
!
)dP/1/!S1@!@122=!4/3@81!N=6!9=68/!=//! PO64O7=! ;dP/=! P6=S!LMN!>147689=!
@1! 61;=/8L21;;=! 56=7/8716! 4LS! 820:6! 4LS! 12! @1;! =9! ;<6=614! 9=6@=0;80=!
91674=SN1/b! LMN! 41! @144=! 4LS! 1//! 3//6dM7! PO6! 1//!S1@91/1/! 61;=/8L24W
=6>1/1!SL/!4LM8LW1SL/8L21;;=!S:;b!1//!=6>1/1!4LS!4=S/8@80/!>1P6<S_=6!
1;19162=4!73247=543/91M7;820!8!S16!8221N:;;461;=/16=@!S12820Q!'2!3/W
0:2045327/!N=6!9=68/!=//!41!@144=!61;=/8L21;;=!56=7/8716!4LS!12!@1;!=9!
;<6=614!56LP1448L21;;=!7322=2@1j!12!=22=2!=//!4d212!5:!@144=!=4517/16!
=9! ;<6=6=6>1/1/! <6! PO672855=@!S1@! 0123461;=/16=@1! PO6N:;;=2@12Q! ?1W
2LS!12!7L6/!N84/L6847!:/16>;8M7!N=6!_=0!PO64O7/!01!12!>8;@!=9!N36!4=SW
S=2P;</=2@1! PO614/<;;2820=6! LMN! 2L6S16! PO672855=@1! S1@! 01234! <6!
S1@! N36!S=2! 416! 5:! ;<6=614! =6>1/1b! LMN! N36! @1//=! 7L2761/! N=6! 3/PL6W
S=/4Q!
!
E1/!N=6!32@16!=6>1/1/4!0:20!>;898/!=;;/!/d@;80=61!=//!@1/!<6!8!9=@!4LS!
N<2@16!8!9=6@=04=6>1/1/!4LS!<6!8!PL734!PO6!S8//!82/61441Q!,<6!S=2!@84W
73/16=6!4LM8=;=!61;=/8L216!8!47L;=2!<6!@1/!7=2471!9=2;80=61!=//!S=2!PLW
73416=6!5:!56L>;1S=/847=!48/3=/8L216!LMN!PO6N:;;=2@12b!4LS!/8;;!1h1SW
51;!SL>>2820Q!):@=2=!56L>;1S!7LSS16!8!PO60632@12!LMN!/12@16=6!=//!
/=!4/L6/!3/6dSS1b! /8;;!1h1S51;! 8!S1@8=4!@8473448L216!LS!47L;=2b!7=2W
471!/8;;!PO6P:20!PO6!82/61441/!PO6!4LM8=;=!LMN!1SL/8L21;;=!@8S1248L216!8!
@1/!9=6@=0;80=!=6>1/1/Q!
!
%//!>147689=!@1/!9=6@=0;80=!<6!4<6478;/!987/80/!8!@1//=!4=SS=2N=20b!
1P/164LS! 9=2=! LMN! 3556152820! 47=5=6! @1/! `4_<;97;=6=`b! @1/! 4LS! <6!
L4d2;80/! LMN! 4LS! S=2! 82/1! 61P;17/16=6! O916Q! X8! /8;;>6820=6! =;;=! 9:6=!
S14/! PL6S>=6=! :6! 82LS! 47L;=24! 9<6;@b! LMN! O916/=6! 355P=//2820=6! LMN!
9<6@16820=6! 4LS!S16! 1;;16! S82@61! 4_<;97;=6=Q! .=2471! <6! @1/! 47L;=24!
824/8/3/8L21;;=!01234!4LS!>1/d@16!S14/!PO6!@144!6L;;!8!6156L@37/8L2!=9!
01234L6@282012b!S16!<2!@1/!@8617/=!>1SO/=2@1/!=9!1;19162=Q!E<6PO6!<6!
@1/! 4<6478;/! 987/80/! =//! 4/3@16=! 9=6@=012! LMN! =//! 61P;17/16=! O916! 98;7=!
@L;@=!>3@47=5!4LS!PO6S1@;=4!8!L60=284=/8L212Q!E1/!7=2471!<6!4<6478;/!
%X)"I(%,E'!)G,-I,.('$!
UJ!
49:6/!PO6!@1S!4LS!=6>1/=6!LMN!>1P82216!480!8!47L;=2b!_34/!PO6!=//!@1/!<6!
12!4:!9<;7<2@!S8;_OQ!
!
E1/!984=@1!480!LM74:!LP/=!/8;;!12!>O6_=2!9=6=!49:6/!PO6!@1!82/169_3W
=@1! =//! >147689=! 98;7=! O9169<0=2@12! 76820! 4LM8=;=! LMN! 1SL/8L21;;=!
=4517/16! 4LS! @1! 0_L6@1! 8! 2<6! @1/! 0<;;@1! 48//! PO6N:;;282044<//! LMN! 482!
5;=216820!=9!91674=SN1/12Q!,<6!@1!9<;!N=@1!PO64/://!9=@!_=0!9=6!82/614W
416=@!=9b! 4=72=@14! 1S1;;16/8@!9=6712!L6@! 1;;16! 82487/16Q!E1/! P6=S4/L@!
42=6=61b! 4LS! =//! @1! 4/<;;@14! 82PO6! P6:014/<;;2820=6! 4LS! 4<;;=2! 4/<;;/4Q!
E1//=! =7/3=;8416=6! P6:0=2!LS! ;<6=614!56LP1448L21;;=! 456:7Q!)=72=4!@1/!
1//! 4:@=2/! 456:7! 76820! 61;=/8L21;;=! 56=7/8716b! 1;;16! 4=72=4! @1/! 1//! 516W
4517/89!@<6!9844=!=7/898/1/16!LMN!PO6N:;;282044<//b!4d2;800O64b!82;1SS=4!
8!LMN!>1476894!4LS!56LP1448L21;;=]!
!
*! @8473448L212! 76820! 82/169_36143;/=/12! L9=2! N=6! _=0! PO64O7/! /8;;W
;<S5=!12!>1061554=55=6=/!4LS!<6!3/91M7;=@!8!12!N1;/!=22=2!7L2/1h/!<2!
47L;=2!fC;1/MN16b!HUU\b!HUUUgQ!)dP/1/!9=6!=//!S1@!N_<;5!=9!@1//=!7=/10LW
684MN1S=!;dP/=!P6=S!@1!48@L6!4LS!3/8P6:2!1//!5164517/89!S1@!PL734!5:!
01234!>;86!4d2;80=b!@1!61;=/8L21;;=!56=7/8716!4LS!P8224!LMN!@12!56LP14W
48L21;;=! 73247=5! 4LS! @144=! 3//6dM716Q! E1! 61;=/8L21;;=! 56=7/87162=! <6!
0632@=@1!8!O916/d01;416!LS!=//!@144=!=4517/16!<6!987/80=!LMN!>1P6<S_=6!
@1!102=!SO_;80N1/162=!=//!0O6=!1//!>6=!=6>1/1!LMN!=//!2:!0L@=!6143;/=/Q!
E1/! N=2@;=6! LS!S1@91/2=! 4/6=/10816! 6O6=2@1! PO6N:;;282044<//! LMN!>1W
SO/=2@1b! 0632@=/! 8! 73247=516! LS! LMN! 478M7;80N1/! 8! 7LSS3287=/89=!
PO6S:0L6b!1S5=/8b!OS4148@80N1/b!LMN!41248/898/1/!PO6!1SL/8L21;;=!7L2W
/1h/16Q!E1/!P8224!1S1;;16/8@!987/80=!=4517/16!8!;<6=6=6>1/1/4!8221N:;;!LMN!
98;;7L6! 4LS! 82/1! >;86! 4d2;80=! 82LS! 6=S12! PO6! C;1/MN164! 4MN1S=Q! E1/!
N=2@;=6!@1;4!LS!@12!=4dSS1/6847=!S=7/61;=/8L2!4LS!<6!LP6:27LS;80!8!
;<6=6W1;1961;=/8L212b!S12!LM74:!LS!=//! ;<6=614!355@6=0! P=7/847/! 8221W
N:;;16!1//!=249=6!=//!5:9167=!1;19162=b!=//!PL4/6=!8!12;80N1/!S1@!9<6@1W
6820=6! LMN! S:;! 4LS! <6! 3//6dM7/=! 8! 47L;=24! 4/d6@L73S12/b! 1//! PO6N:;W
;=2@1!4LS!82/1!P=224!5:!@12!=6>1/45;=/4!@<6!C;1/MN16!0_L6@1!482!4/3@81Q!
'2!=22=2!P=7/L6!<6!@12!;:209=680N1/!4LS!:/S824/L21!N8//8;;4!7=6=7/<68W
416=/!61;=/8L212!S1;;=2!;<6=61!LMN!1;1916Q!&;=2@!=22=/!@1//=!76<916!=//!
;<6=612b! PO63/LS! @1! 73247=516! LMN! PO6S:0L6! 4LS! >1476898/4! L9=2b!
LM74:!N=6!451M8P87=!73247=516!LS!9=6_1!1;19Q!
!
UY!
)/3@812!>1N=2@;=6!;<6=614!61;=/8L21;;=!56=7/8716!LMN!@1!4LM8LW1SLW
/8L21;;=! @8S1248L2162=! 8! ;<6=614! =6>1/1Q! ):9<;! (=2M61@! fHUUYg! 4LS!
C;1/MN16!fHUUUg!5:517=6b!=//!01234!N=6!>1/d@1;41!PO6!9=@!4LS!355P=//=4!
4LS!=6>1/1!O916!N393@!/=01/b!LMN!@1443/LS!9=@!4LS!<6!9<6@16=/!4LS!
987/80/!=6>1/1b!82LS!12!824/8/3/8L2!1;;16!L60=284=/8L2Q!):@=2=!/12@12416!
P8224!<912!8!@1;/=0=62=4!>16<//1;416b!LMN!7=2471!LM74:!PO67;=6=6!49:680W
N1/162=!=//!>147689=!4:@=2=!824;=0!8!=6>1/1/Q!E1/!4716!12!6=@!56LM14416!
82LS! 12! L60=284=/8L2! 9=68012LS! 61;=/8L21;;=! 56=7/8716! L4d2;800O64!
4LS!`=6>1/1`!LMN!8!4/<;;1/!7L24/6316=4!4LS!2:0L/!=22=/b!/8;;!1h1S51;!=//!
PO6N:;;282044<//!LMN!N=2@;820=6!8!4/<;;1/!414!4LS!12!7L24179124!=9!516W
4L2;80=! 101247=516Q! E<68012LS! L4d2;800O64! @1/! 4LS! 1//! 82/12/8L21;;/!
LMN!56LP1448L21;;/!0632@=/!N=2@;=2@1b!4LS!>d0016!5:!9<6@16820=6!@<6!
61;=/8L21;;=! =4517/16! <6! 987/80=! PO6! 82@898@162=4!3/91M7;820b! 5614/=/8LW
216!LMN!1PP17/898/1/Q!E1/!7=2!=;;/4:!414!4LS!1//!3//6dM7!PO6!@12!4=SN<;W
;1;80=!01234L6@2820124!/12@124!=//!`2=/36;800O6=`!73247=5!3/91M7;=@!8!
12!`79822;80/`!@1P82816=@!=4517/Q!
!
'2;80/!C;1/MN16! fHUUUg!4716!L4d2;800O6=2@1!=9! 61;=/8L21;;=!56=7/8W
716!<912!012LS!=//!@1/!456:7!4LS!=29<2@4!PO6!=//!>147689=!@144=!56=7W
/8716!82/1!N=6!4/d67=!LMN!9<6@1!82LS!@12!@LS8216=2@1!@84736412!8!L6W
0=284=/8L212Q!)dP/1/!S1@! 61;=/8L21;;=! 56=7/8716! >1476894!S1@!L6@!LMN!
>106155!4LS!PO672855=4!S1@!5689=/4P<612!LMN!S1@!`79822;80N1/`b!/Q1hQ!
N_<;5=b! 4/O@_=b! >6d! 480! LSb! 98;71/! >:@1! 012348P816=6! N=2@;820=62=! LMN!
P:6!@1S!=//!P6=S4/:!4LS!8M71W56LP1448L21;;=Q!E1/!<6!@<6PO6!987/80/!=//!@1!
;dP/4!P6=S!LMN!>12<S24b!=//! ;<6=61!N=6!L6@!LMN!>106155!4LS!S=2!7=2!
=29<2@=!PO6!=//!>147689=!LMN!4d2;800O6=!@144=!@8S1248L216Q!C;1/MN164!
SL@1;;!<6!1//!>1;d4=2@1!1h1S51;b!4LS!LM74:!@1;984!7=2!=55;8M16=4!5:!
;<6=614!61;=/8L21;;=!56=7/8716b!S12!4LS!82/1!<6!N1;/!O916PO6>=6/!/8;;!@1//=!
LS6:@1Q!%//!3/91M7;=!12!4:@=2!>1061554=55=6=/b!3/8P6:2!12!S16!S:20W
@8S1248L21;;! 4/3@81! =9! ;<6=614! =6>1/1! 8! 9=6@=012b! >d00@!5:! 4:9<;! L>W
4169=/8L216! 4LS! 82/169_316b! 473;;1!9=6=! 1//! 3/S=2=2@1!LMN! 45<22=2@1!
PL6472820456L_17/Q! '//! 4:@=2/! >1061554;<00=2@1! 473;;1! 9=6=! P637/>=6/!
4LS! 61@47=5! PO6! =//! 4d2;800O6=! 61;=/8L21;;=! 56=7/8716! 8! ;<6=614! =6>1/1b!
98;71/!473;;1!7322=!>8@6=!/8;;!1//!5164517/89b!@<6!@144=!8!4/O661!3/4/6<M7W
2820!@1P82816=4!4LS!56LP1448L21;;!73247=5!LMN!478M7;80N1/Q!!
!
!
UT!
!
!
%>6=N=S44L2b!"Q!fK[[[gQ!E..+J."'%.-550+&'(#)#!"#Q+`>#%*>#%."'+&67+9>'-#(')#!+)+
0'/".%&'!0#)%0.)&#"'Q!IS1:e!&L61=Q!
%M716b!cQ!fHUUHgQ!A816=6MN814b!_L>4b!>L@814e!%!/N1L6d!LP!012@161@!L60=28l=/8L24Q!*!
cQ!"L6>16!m!)Q!%Q!C=661;;!f$1@Qgb!a7"+%&6)05+6&#%.'$6.)&#+&9+!"#("'+f4Q!TRW
ZUg?!"L2@L2e!)=01Q!
%M716b!)Q!fHU\RgQ!aLS12!=2@!/1=MN820e!%!41S8W@1/=MN1@!4LM8L;L0d!LP!=!41S8W
56LP1448L2Q!*!)Q!a=;716!m!"Q!&=6/L2!f$1@Qgb!X"#("'3+650%%+0#(+"($60.)&#!f4Q!
HKRWHRUgQ!)3441he!C=;S16!-6144Q!!
%M716b!)Q!fHUUYgQ!F=66d!L2!M=6820Q!(N1!^L67!LP!^LS12!/1=MN164Q![').)%7+M&$'#05+
&9+A($60.)&#b!bcfHgb!KHWRTQ!
%8;8b!F=6L;=!fK[[KgQ!E$.&#&*)3+%.G'#)#!+&67+C$')%()1.)&#Q+[0'#*&'%1&'%+.05+&*+
*>('08J'(%0'/".".Q!-1@=0L0847=!824/8/3/8L212b!)/LM7NL;S4!I2891648/1/e!
)/LM7NL;S!
%451;82b!cQ!fHUUU=gQ!`50%%'$**".%+*)1'&8-'5(Q!)/LM7NL;Se!)dS5L48L2Q!
%451;82b!cQ!fHUUU>gQ!Q[0#("#+*"550#+&%%Q+"..+%&6)052%G1&5&!)%1.+2"'%2"1.)8+2J+
5-'0';"5"8'"50.)&#"#?!)/LM7NL;Se!)dS5L48L2Q!
&1;127db!VQ!CQb!F;82MNdb!&Q!VQb!?L;@>16016b!,Q!$Q!m!(=63;1b!cQ!VQ!fHU\TgQ!
d&*"#V%+@0G%+&9+1#&@)#!Q+a7"+("8"5&2*"#.+&9+%"593+8&)6"+0#(+*)#(Q!,1^!
GL67e!&=48M!&LL74!
&1601b!&WVQ!m!a18216b!?Q!fK[[HgQ!`>#+&67+1$#%102Q!"32@e!)/3@12/;8//16=/36Q!!
&87;12b!)Q.Q!fHUUYUQ!:67&&5+d&'1?+X"#("'+0#(+.7"+<$5.$'05+<&#%.'$6.)&#+&9+
a"067)#!?+,1^!GL67e!(1=MN164!FL;;101!-6144Q!
&86287b!AQ!fHUU\gQ!\-'0'";"5"8'"50.)&#"#Q+A..+'"50.)&#)%.)%1.+2"'%2"1.)8Q!f?O/1>L60!
)/3@814!82!'@3M=/8L2=;!)M812M14b!HKYgQ!?O/1>L60e!%M/=!I2891648/=/84!
?L/NL>36012484!
FL221;;b!$Q!aQ!fHU\ZgQ!X"#("'+0#(+2&@"'Q+:&6)".G3+.7"+2"'%&#+0#(+%"W$05+2&5);
.)6%?!F=S>68@01e!-L;8/d!-6144Q!
FL221;;b!$Q!aQ!fHUU\YgQ!a"067"'%+d&'1Q!%;;12!m!I2982Q!
'@3=6@4b!VQ!"Q!fHU\TgQ!.O2b!4/=/!LMN!_<S4/<;;@N1/45L;8/87Q!`8)##&8"."#%1025)!+
.)(%1')9.3+,e43+f;bg?!
$'C'$',)"*)(%
UZ!
'82=644L2b!cQ!m!A3;/S=2b!(Q!fHU\JgQ!X&(*&'!&#+2&C10'+&67+95)61&'+Q+I*+%2'J1+
&67+1>#+)+%1&50#Q!V=;SOb!"8>16!CO6;=0Q!
';0k984/W)=;/lS=2b!*Q!fHUURgQ!\-'0')##03+18)##03+*-##)%10?!)/LM7NL;Se!F=6;44L2!
';0k384/W)=;lS=2b!*Q!fHUUTgQ!.9822L6!LMN!;<6=66L;;e!"<6=6822156LP1448L212!8!;L7=;W
N84/L6847!LMN!82/162=/8L21;;!>1;d42820Q!*!,L6@4/6OSb!)Q!?Q!m!$8MN=6@44L2b!?Q!
f$1@Qg!h./)5(#)#!%7)%.&')0+biic?+B64>OM716!8!)91247!32@1698428204N84/L68=Q!
I554=;=e!$156LM12/6=;12!A)FQ!
'9=24b!(Q!fHU\\gQ!E+!"#("'+0!"#(0Q!E+%&6)&5&!)605+%.$(G+&9+."067"'%3+20'"#.%+0#(+
2$2)5%+)#+.7")'+2')*0'G+%67&&5%?!)d@21de!%;;12!m!I2^82Q!
C_1;;4/6OSb!$Q!fK[[Rb!82!56144g!CL4/6=24!S12820Q!*!\-'0#("+&67+&*%&'!+)+9>'%1&50+
&67+%1&50Q+=022&'.+9'J#+"..+9&'%10'%"*)#0')$*!f*-EW6=55L6/16!K[[Re[RgQ!
*24/8/3/8L212!PO6!51@=0L087!LMN!@8@=7/87b!?O/1>L604!32891648/1/e!?O/1>L60Q!
C;1/MN16b!cQ!.Q!fHUU\gQ!$1;=/8L2=;!-6=M/8M1e!%!C1S8284/!$1ML24/63M/8L2!LP!aL67Q!*+
M&$'#05+&9+F0#0!"*"#.+^#j$)'Gb!XL;QZ!26!Kb!c321b!4Q!HTRWH\T!
C;1/MN16b!cQ!.Q!fHUUUgQ!K)%022"0')#!+06.%Q+X"#("'3+B&@"'+0#(+="50.)&#05+B'06.)6"+
0.+d&'1?+F=S>68@01b!"L2@L2e!(N1!V*(!-6144Q!
CL;7144L2b!-Q!fHUUUgQ!E12!>149<6;80=!L;87N1/12!W!LS!5L_7=6!8!>=62LS4L6012Q!*!I5)10+2J+
5)10+8)551&'Q+A#+0#.&5&!)+&*+C-*%.-55(7".+)+9>'%1&50#?!)7L;91671/e!
I554=;=e(6dM74=74S<7;=612!!
C;L682b!FQ!fHU\ZgQ!`0*2"#+&*+10."("'#Q!I*+9"*)#)#)%"')#!%;+&67+2'&9"%%)&#05)%";
')#!%;2'&6"%%"#+)+%8"#%10+9&51%1&50#%+5-'0'1J'+bkcl;bilc!f%M/=!32891648/=W
/84!IS12484b!\KgQ!IS1:e!%;Sk384/!m!a8741;;Q!
?=22163@b!'9=!m!a1621644L2b!*20=!fHUUZgQ!X=@!;1916!98!PO6]!+S!_<S4/<;;@N1/!
4LS!P68N1/!1;;16!>106<242820Q!*!V<78/=;Lb!BQ!m!+;44L2b!"W'Q!f61@QgQ!_$W"#;
$./)5(#)#!+)+."&')+&67+2'01.)1QQ!.3247=54;dP/1/!8!PL734Q!f)+I!HUUZeHY\g!
)/LM7NL;Se!C68/l14Q!
?=22163@b!'9=!fHUUUgQ!X"#$%2"'%2"1.)8+2J+5-'0'!-'#)#!Q+I*+18)##5)!0+150%%;
5-'0'"%+5)8+&67+0'/"."?+f?O/1>L60!)/3@814!82!'@3M=/8L2=;!)M812M14bHRZgQ!
?O/1>L60e!%M/=!I2891648/=/84!?L/NL>36012484!
?=22163@b!'9=!fK[[HgQ!\-'0'"%+5)8+&67+0'/"."+)+"..+!"#$%2"'%2"1.)8Q!)/LM7NL;Se!
"8>16Q!
?8;;80=2b!FQ!fHU\KgQ!^#+0+()99"'"#.+8&)6"Q+B%G67&5&!)605+.7"&'G+0#(+@&*"#V%+
("8"5&2*"#.?+F=S>68@01Q!V%e!A=69=6@!I2891648/d!-6144Q!
A=6@820b!)Q!fHU\Zg!*24/=>8;8/1/12!8!@12!P1S8284/847=!/1L68>8;@2820124!=2=;d/847=!
7=/10L6816Q!`8)##&8"."#%1025)!+.)(%1')9.b!fKWRgb!JWKKQ!
U\!
A=6061=914b!%Q!fHUUYgQ!$1=;8/814!LP!/1=MN820Q!*!"Q!aQ!%2@164L2!f$1@Qgb!^#."'#0;
.)&#05+"#6G15&2"()0+&9+."067)#!+0#(+."067"'+"($60.)&#+fKe=!355;Qb!4Q!\[W\ZgQ!
+hPL6@Q!,1^!GL67Q!(L7dLe!-160=SL2Q!
A=6061=914b!%Q!m!(3M716!'Q!fHUUHgQ!(1=MN820!=2@!038;/e!'h5;L6820!/N1!P11;8204!LP!
/1=MN820Q!a"067)#!+0#(+a"067"'+A($60.)&#b!m!fYqTgb!J[HWY[YQ!!
A86@S=2b!GQ!fHU\\gQ!?12344d4/1S1/!i!61P;1h8L216!76820!79822L64!4LM8=;=!32@16W
L6@2820Q!`8)##&8"."#%1025)!+.)(%1')9.3+fRgb!JU!WTRQ!
A_<;S147L0b!.Q!fK[[[gQ!nK"*&6'06G+/"!)#%+0.+7&*"n+Q+$./)5(#)#!+&*+&67+9>'+
7"**".+%&*+*"(/&'!0'9&%.'0#!fI554=;=!4/3@814!82!1@3M=/8L2b!26!UJgQ!
I554=;=e!%M/=!I2891648/=/84!I54=;812484Q!
ALMN4MN8;@b!%Q!$Q!fHU\RgQ!a7"+*0#0!"(+7"0'.Q+<&**"'6)05)%0.)&#+&9+7$*0#+
9""5)#!%?+&1671;1de!I2891648/d!LP!F=;8PL628=!-6144Q!
ALMN4MN8;@b!%6;81!$3441;;Q!fHUUZgQ!a7"+a)*"+[)#(Q+d7"#+d&'1+["6&*"%+S&*"+
0#(+S&*"+["6&*"%+d&'1Q!,1^!GL67e!V1/6L5L;8/=2!&LL74Q!
AL;Sb!IQ!fHUUYgQ!K".+'-61"'+)#."+0..+80'0+%#-55Q+L>'7J55#)#!%%-..3+"*20.)+&67+2%G;
1&5&!)%10+%.'0."!)"'+7&%+5-10'"+&67+0#('0+2'&9"%%)&#"550+7C-520'"Q!
)/LM7NL;Se!,=/36!LMN!.3;/36Q!
A3>16S=2b!VQ!fHUURgQ!a7"+5)8"%+&9+."067"'%Q!"L2@L2Q!,1^!GL67e!F=441;;Q!
(1=MN164!FL;;101!-6144Q!!
*S412b!?Q!fHU\\gQ!V=473;828/1/12!8!47L;173;/3612e!AL;@14!@12!98@!;89!0_122LS!
;x6163/@=2282012]!*!AQ!c=ML>412!m!"Q!Aw_0==6@!f$1@Qgb+B)!"+&!+('"#!+;+2J+
5)!"+9&(Q!.O512N=S2e!,L6@847=!V8284/166:@1/!L0!"8714/8;;82046:@1/Q!
.820b!cQ.Q!fHUU\g!h#6&**&#+60')#!Q+\"0'#)#!+9'&*+*"#+@7&+."067+G&$#!+
67)5('"#?!"L2@L2Q!(1=MN164!FL;;101!-6144Q!
.6d016b!,Q!fHUURgQ!?6=>>=62=!8!56d@;80N1/124!47L;=Q!*!_)%%.+-'+8)+&5)10HQ!"#+0#.&;
5&!)+9>'+1$#%102+&67+("/0..+&*+5)17"."'+&67+&5)17"."'+*"550#+95)61&'+&67+2&C;
10'+&67+("'0%+&5)10+8)551&'+&67+9>'$.%-..#)#!0'+)+%1&50#+f4Q!HYWH\gQ!
I/>8;@28204@15=6/1S12/1/Q!)/LM7NL;Se!C68/l14Q!!
.301;>160b!F;=6844=!fHUUZgQ!CO6<;@6=47=5!5:!12!491247!=6>1/45;=/4!8!@847364!LMN!
N=2@;820Q!*!(N3612b!&68//WV=681!m!)32@S=2b!.164/82!f61@gQ!`8)##&'3+*-#+
&67+0#('0+%&'."'+;+!"#$%0#.'&2'&5&!)%10+9'J!&'?+)/LM7NL;Se!F=6;44L24Q!
.d;1b!?Q!fHU\ZgQ!.9822L6!LMN!73247=5Q!*!?Q!.d;1!f$1@Qgb!S0#(/&1+)+18)##&7)%.&;
')0!f4Q!HHHWHRYgQ!)/LM7NL;Se!F=6;44L24Q!
"82@0612b!?QfHUUUgQ!`50%%3+1>#+&67+1)'$'!)Q+'"50.)&#"'+/50#(+8J'(2"'%&#05+)+&'!0;
#)%0.)&#%9>'-#(')#!0'#0%+%2J'Q!V=;SOe!"8>16Q!
UU!
"82@k384/b!-Q!fK[[Kg!\-'0'"%+9>'.'&"#("0'/".%.)(Q!V=;SO!e!CL647=63/>8;@282012!8!
51@=0L087b!"<6=63/>8;@282012b!AO047L;=2Q!!
"8547db!VQ!fHU\[gQ!:.'"".;5"8"5+[$'"0$6'06GQ+K)5"**0%+&9+.7"+^#(8)($05+)#+B$/5)6+
:"'8)6"%Q!,1^!GL67e!$3441;!)=01!CL32@=/8L2Q!
"L6/81b!EQ!FQ!fHUZYgQ!:67&&5."067"'Q+E+:&6)&5&!)605+:.$(GQ!FN8M=0LQ!"L2@L2e!
I2891648/d!LP!FN8M=0L!-6144Q!
"32@0612b!'Q!fHUURgQ!K".+9J'+(0+8o'"+!'"#%"'+9p'+1Cp##Q!+4;Le!I2891648/1/4PO6W
;=01/Q!
"3//61;;b!aQ!fHUUKgQ!aL67820WM;=44!^LS12p4!^=d4!LP!72L^820e!'PP1M/4!LP!012@16b!
6=M1b!=2@!M;=44Q!*!cQ!a680;1d!f$1@Qgb!A($60.)&#+0#(+!"#("'+"j$05).G!f4QHZRW
HUHgQ!"L2@L2e!C=;S16!-6144Q!
V=6/82b!cQ!$Q!fHUUJgQ!<70#!)#!+.7"+A($60.)&#05+\0#(%602"e!-N8;L4L5Ndb!aLS12!
=2@!F3668M3;3SQ!,1^!GL67Q!"L2@L2e!$L3/;1@01Q!
,8=4b!cQ!fHU\UgQ!B')*0'G+a"067"'%+a051)#!Q+E+:.$(G+&9+a"067)#!+0%+d&'1?!"L2@L2Q!
,1^!GL67e!$L3/;1@01Q!
,8;44L2!VL/19=41;b!*Q!fK[[KgQe!X"#$%2"'%2"1.)8+2J+G'1"%*-%%)!0+'"50.)&#"'?+I*;
%&'!+)+18)##&;+&67+*0#%(&*)#"'0("+G'1"#Q!"32@e!)/3@12/;8//16=/36Q!!
,L@@8204b!,Q!fHUUKgQ!a7"+67055"#!"+.&+60'"+)#+%67&&5%Q+E#+05."'#0.)8"+E22'&067+
.&+A($60.)&#?+,1^!GL67e!(1=MN16!FL;;101!-6144Q!
,L6@=N;b!&Q!fHUUJgQ!S0#1>#+)+%1&50#e!A#+("/0../&1+&*+2&C10'+)+"#+18)##&8-'5(Q!
"32@e!/81@;32@Q!
,L6@<2016b!IW.Q!fK[[Kge!\-'0'"%+'0%."'Q+)##"7J55+)+*"550#'$*Q!V=;SO!e!CL647=6W
3/>8;@282012!8!51@=0L087b!"<6=63/>8;@282012b!AO047L;=2Q!
+;LP44L2b!)Q)Q!fHUUYgQ!`8)##&'+)+%8"#%1+%1&50+;+"#+%.$()"+08+18)##5)!0+5-'0'"+&67+
%1&55"(0'"!f-1@=0L0847=!5327/12gQ!V=;SOe!"<6=6NO047L;=2!8!V=;SOQ!
-=1MN/16b!FQ!fHUU\gQ+A($60.)&#+.7"+&.7"'Q+X"#("'3+2&@"'+0#(+%67&&5)#!?!"L2@L2e!
C=;S16!-6144Q!
-1//1644L2b!"12=Q!fK[[HgQ!X"#$%+)+&67+%&*+&'!0#)%0.)&#Q+q8"'%)1.+&*+%8"#%1+
0'/".%5)8%9&'%1#)#!+*"(+!"#$%2"'%2"1.)8Q!)/LM7NL;Se!)=2/n634Q!
$L24/12b!F=/N1682=!f$1@QgQ!fK[[HgQ![".G("5%"9$550+5-'0'"Q+A#+%0*5)#!+/"'-.."5%"'+
&*+5$%.+&67+8-W.1'09.Q!)/LM7NL;Se!?L/N8=Q!
$L41b!AQ!fHUUJgQ!\&8"3+2&@"'+0#(+1#&@5"(!"Q+a&@0'(%+0+9"*)#)%.+.'0#%9&'*0.)&#+
&9+.7"+%6)"#6"%Q!F=S>68@01e!-L;8/d!-6144Q!
H[[!
$L/4b!*Qb!)=>>1b!'Q!m!%1;/16S=2b!%!fK[[KgQ"a7"+9"*)#)r0.)&#+0#(+.7"+%&6)05+%.0.$%+
&9+.7"+."067)#!+2'&9"%%)&#?+-=516!561412/1@!=/!'16=!FL2P1612M1b!"84>L2b!
415/Q!K[[K?!
)1221/b!$8MN=6@!f49!HUUUgQ!Y-'+10'01.-'"#+1'061"5"'0'Q!-164L2;80=!7L2417912416!
=9!=//!=6>1/=!8!@12!2d=!7=58/=;84S12!%/;=4Q!
)N=^b!cQ!fHUUYgQ!A($60.)&#3+!"#("'3+0#(+0#W)".G?!"L2@L2e!(=d;L6!m!C6=2M84Q!
)S8/Nb!EQ!fHU\ZgQ!a7"+"8"'G(0G+@&'5(+0%+2'&/5"*0.)6Q+E+9"*)#)%.+%&6)&5&!G?!
&L4/L2e!,L6/N1=4/162!I2891648/d!-6144Q!
)512@16b!EQ!fHU\KgQ!^#8)%)/5"+@&*"#Q!a7"+%67&&5)#!+%60#(05?!"L2@L2e!a68/164!
=2@!$1=@164Qj!!
)/11@S=2b!FQ!fHU\YgQ!p(N1!SL/N16!S=@1!ML24M8L34pe!(N1!N84/L68M=;!@191;L5S12/!LP!
=!568S=6d!4MNLL;!51@=0L0dQ!S)%.&'G+d&'1%7&2+M&$'#05b!slb!HJUWTRQb!!
)O612412b!&Q!%Q!fHU\KgQ!%249=646=4_L2=;8/1/e!LS!S:;WS8@@1;/1272820!>;=2/!
7982216Q!*!AQ!AL;/16!f$1@Qgb!`8)##"'+)+9o55"%%102+fJRWTHgQ!+4;Le!I2891648W
/1/4PO6;=01/Q!
(=;;>160W&6LS=2b!*Q!fK[[KgQ!B"(0!&!)%1.+0'/"."+&67+1>#Q+F"(+7)%.&')%10+&67+#$;
.)(0+"W"*2"5Q!"32@e!)/3@12/;8//16=/36Q!
(=S>L37L3b!V=68=Q!fK[[[gQ!(N1!-=6=@Lh!LP!&1820!=!aLS=2!(1=MN16Q!*!X"#("'+
0#(+A($60.)&#b!XL;QHKb!,LQ!Jb!55Q!JTRWJZ\Q!
(=2M61@b!-Q!fHUUYgQ!aLS12p4!^L67e!%!MN=;;1201!/L!/N1!4LM8L;L0d!LP!^L67Q!
X"#("'3+d&'1+0#(+I'!0#)r0.)&#b!sfHgb!HHWK[Qg!!
I;;S=2b!%Q!fHUUZgQ!="1.&'#+;+"#+.)."5+&67+("%%+/-'0'"Q!)/3@814!82!'@3M=/8L2=;!
)M812M14bHHQ!)/LM7NL;Se!A")Q!
I64820b!%22=!V=68=QfHUU\gQ!K"+10550'+*)!+9'>1"#3+90%.+C0!+-'+9'$+&67+0(C$#1.H+Q+
7$'+*0#+70'+.050.+&*+&67+.)55+18)##5)!0+5-'0'"b!#S214@8@=7/847=!4/3@816!HTQ!
V=;SO!e!"<6=6NO047L;=2Q!
a=N;b!%Qb!AL;01644L2b!FQb!AOO7b!-Q!m!"820N=0b!)Q!fK[[HgQ!K".+&'(#0'+%)!Q+."&')"'+
&*+&'!0#)%0.)&#+&67+1>#Q!"32@e!)/3@12/;8//16=/36Q!!
a=;716@821b!XQ!fHUU[gQ!:67&&5!)'5+9)6.)&#%?!"L2@L2e!X164LQ!
9=2!V==212b!VQ!fHUUHgQ!a7"+.06.+&9+."067)#!+Q+.7"+*"0#)#!+&9+2"(0!&!)605+
.7&$!7.9$5#"%%+?!%;>=2d!e!)/=/1!I2891648/d!LP!,1^!GL67!-6144Q!
X1b!AQ!fHU\Ub!S=64gQ!X"#("'+()99"'"#6"%+)#+'0.)&#05).GQ+I#+.7"+()99"'"#6"+/".@""#+
."67#)605+5)*)."(+0#(+'"%2&#%)/5"+'0.)&#05).G?+-=516!561412/16=/!98@!HZe1!
,C-C!7L2P1612412b!I554=;=Q!
H[H!
a1621644L2b!*Q!fHUZZgQ!`>#%()99"'"#.)"')#!+)+!'$#(%1&50#?!f?O/1>L60!)/3@814!82!
'@3M=/8L2=;!)M812M14b!KKgQ!?O/1>L60e!%M/=!I2891648/=/84!?L/NL>36012484Q!
a1621644L2b!*Q!fHU\\gQ!I5)10+1>#+%0**0+%1&50T+A#+1$#%102%>8"'%)1.+&*+7$'+"5";
8"'#0%+1>#%.)557>')!7".+2J8"'10'+("'0%+%1&5%).$0.)&#+fC\UeH!X=@!4<016!
PL647282012]gQ!)/LM7NL;Se!)7L;O9164/d61;412!!
a1621644L2b!*Q!fHUUHgQ!`>#%%1)55#0("'+)+!G*#0%)"%1&50#!fC!UHeK!X=@!4<016!PL647W
282012]gQ!)/LM7NL;Se!)7L;O9164/d61;412Q!
9L2!a680N/b!VQ!fK[[[gQ+_0(+"55"'+8"*T+A#+'"1&#%.'$1.)&#+08+X+S+F"0(%+."&')+&*+
*-##)%1&'%+)#."'%$/C"1.)8).".Q!?O/1>L60e!E=8@=;L4Q!
DN62b!'Q!fHUU[gQ!`>#%*>#%."'+)+150%%'$*%)#."'01.)&#Q+A#+&/%"'80.)&#%;+&67+)#."';
8C$%.$()"+08+7>!%.0()""5"8"'%+5-'0'1&#.01."'?+f?O/1>L60!)/3@814!82!
'@3M=/8L2=;!)M812M14b!ZZgQ!?O/1>L60e!%M/=!I2891648/=/84!?L/NL>36012484Q!
DN62Q!'Q!fK[[KgQ!`>#%*>#%."'+)+9>'-#(')#!TQ+"#+1$#%102%>8"'%)1.+&*+$#!0+)+%1&;
50#?!)/LM7NL;S!e!)/=/124!47L;9167Q!

!$%--+$('$! C$B,! *,)(*(I(*+,',! CD$! -'E%?+?*.! +FA!
E*E%.(*.!?D('&+$?)!I,*X'$)*('(! !
*)),!HJ[JW[TKy!
!
!
&14/<;;14! P6:2! *24/8/3/8L212! PO6! 51@=0L087! LMN! @8@=7/87b! ?O/1>L604! 32891648/1/b!
&Lh! R[[b! )'! J[Y! R[! ?D('&+$?Q! 'S=8;e! *-EQ$=55L6/16z51@Q03Q41Q!!
)16812!4/=6/=@1!HUUUQ!
! !
D**%0.+%:+H!G&#%.!I!J%0-%*:#8&H!K#0.Q!%//6=7/89!3/>8;@2820Q!'2!4/3@81!=9!;<6=6W
3/>8;@2820=6!8!8@6L//!LMN!N<;4=Q!K[[Ke[\Q!
!
32%*..5*H!D&&#*!I!C%6+%0$%0-H!32%*;L0,7QX=@!N=6!N<2/!8!0dS2=48147L;=2!32@16!
@1!412=4/1!P1S!:612]!'2!_<SPO61;41!S1;;=2!1;1916!4LS!5:>O6_=@1!482=!4/3@816!HUUR!
614517/891!HUU\Q!K[[Ke[UQ!
!
32%*..5*H!D&&#*Q!E12!4LM8=;=!421@6176d/1682012!/8;;!NO047L;=2!i!2<6!LMN!N36!355W
4/:6!@12]!K[[KeH[Q!
!
K9F,*-H!E#:%&%,*%Q! #S214@8@=7/847! /1L68! PO6! S=/1S=/8732@169842820Q! #S214W
73247=5164!61;=/8L2!/8;;!82@898@!LMN!LS9<6;@Q!K[[KeHHQ!
!
>6&&$%0-H!J,0-,++#Q!E=/=51@=0L087Q!'2!1/2L06=P847!@8@=7/847!614=! 8!1//!32@16984W
28204>=416=/!;<6=2@1Q!K[[KeHKQ!
!
D**%0.+%:+H!G&#%.Q!f$1@=7/O6gQ!*@6L//4<S21/4!@8@=7/87!i!/d47=!>8@6=0Q!K[[KeHRQ!
!
C%6+%0$%0-H! 32%*;L0,7Q! (61! 4/3@816! 76820! @1! 456:7;80=! @1;56L912! 8! NO047L;1W
56L91/Q!K[[KeHJQ!
!
K/*-.M9H!L2#!I!N,&..5*H! O*-%-/0:Q!'P/16!1//! :6! 8! `@12!2d=!9167;80N1/12`Q!(8@8W
0=61! PO647L;;<6=61qP68/8@451@=0L016! 416! 5:! 482! 0632@47L;;<6=63/>8;@2820! LMN! 48//!
SO/1!S1@!47L;=2!3/8P6:2!12!2d!d67146L;;Q!K[[KeHYQ!
!
P4%..5*H!E#-*6.!I!Q5..!Q0,:&,R,6.H!C,+#Q!A=2@87=55e!&8;@2820Q!I/9<6@16820!=9!
1//!'IW56L_17/!@<6!N=2@87=55!LMN!PL;7>8;@2820!SO/4Q!K[[Re[HQ!
!
C%,78%*$%0-H!E5*,7#Q!X=@!4/:6!@1/!1012/;8012!8!/1h/12]!'2!58;L/4/3@81!=9!1;19164!
PO64/:1;41!=9!/9:!>8>1;/1h/16Q!K[[Re[KQ!!
!
@#**%06:H!L2#!I!C9**%0?#*H!>#0,*!f$1@Qg!"<6=2@1!LMN!LS4L60!8!PO647L;=!LMN!
47L;=Q!$=55L6/!P6:2!1//!PL647=641S82=683S!KHWKK!2L91S>16b!K[[KQ!K[[Re[RQ!
!
@#**%06:H!L2#Q!"<6=6=6>1/1/4!61;=/8L21;;=!56=7/8716Q!'//!012345164517/89!5:!;<6=W
614!=6>1/1Q!K[[Re[JQ!
!
!
